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THE MONEY MARKET. 
An effort has been made this week to lift up discount 
rates, but it has produced hardly any appreciable 
effect, the quotation for best three months’ paper being 
still only from {} tol per cent. Lenders have used as a 
lever the possibility of gold shipments to the States, and 
the drafts made upon the market supplies by the in- 
gathering of the revenue. But it is not likely that 
much gold will be taken from the Bank for New York, 
and the stock of coin and bullion it now holds is so 
enormous, that moderate withdrawals would be little felt. 
And as regards the revenue collection, it has to be 
remembered that as the end of the financial year 
approaches large disbursements are made by the Govern- 
ment, and go to offset the tax payments. These dis- 
bursements, too, are certain to be heavier this year than 
usual, for a good deal of expenditure uncontemplated 
when the estimates were drawn up has been incurred, 


and will have to be provided for by supplementary 
votes. 


Subjoined is our usual table of current rates :— 
BANK RATE and MA2KET RATE. 
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LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
( + above; — below). 


| Yeste 
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THE PRINCS OF BULGARIA. 


Is it possible—the question may speedily become one 
of importance—that the Prince of Bulgaria is a rather 
sinister person? Although he has been reigning for 
years his character has been little understood either by 
his subjects or by foreigners, but the indications 
admitted to be true are not altogether favourable. That 
he must be ambitious or he could not, being a wealthy 
man and a Coburg, have sought so insecure a throne is 
nothing against him, for all Princes seek crowns, and 
both his rivals, King Charles of Roumania, and his pre- 
decessor, Prince Alexander of Battenberg, preceded him 
in similar careers. Prince Ferdinand, however, showed 
callousness of heart in all his dealings with his great 
Minister, M. Stambouloff, he has played fast and loose 
with his Austrian friends in a way that will not readily 
be forgiven, and there is among the diplomatic body at 
Sofia clear evidence of distrust either of his firmness 
or of his sincerity. It seems probable that the latter 
isin default. The Prince has shown much of the cool 
persistency in sitting quietly at the top which keeps 
Princes on their thrones, and if he is not an obstinate 
man, his conduct throughout the affair of his son’s con- 
version is hardly to be explained. He has clearly made 
up his mind that the favour of Russia is essential to his 
future, and that it can be earned only by conciliating 
the Greek Church, and he has conciliated that Church 
by sacrifices which in Western Europe are deemed dis- 
creditable. He is a Roman Catholic by birth and train- 
ing, 80 far convinced that he sought a rather humiliating 
audience of the Pope in order toobtain his permission, or at 
least a promise that he would not be excommunicated, and 
heis presumably agentleman ; yet, after pledging himself to 
bring up his children in his own faith, he surrenders the 
eldest, and therefore most important of them, to be 
confirmed and educated in the Greek Church. It is 
true that the Prince belongs to a house on which ques- 
tions of creed sit lightly—Leopold of Belgium, for 
instance, who was a Protestant, having brought up his 
children as Catholics, but that is the very reason why 
his father-in-law exacted from him the pledge which is 
now to be openly broken. All family reasons were 
clearly against the conversion, for the Princess has 
quitted him in consequence of what she considers an 
apostacy, and it was not demanded of him by his 
subjects, who altered their Constitution to avoid this 
very contingency, and who worshipped Prince Alexander, 
though he was, in the eyes of their Church, equally a 
heretic. They would, at least, have waited until Prince 
Boris was of age, and but for some overruling motive 


the reigning Prince, we may be sure, would have 
waited, too, 


It is difficult to doubt that the Prince has resolved to 
throw himself into the arms of Russia and to seek 
& position in Kastern Europe as a subordinate ruler 
trusted by the Czar. The fact of his submission to the 
demand for conversion will give deep annoyance to 
Vienna, where, though the politicians may approve, the 
Court remains ultramontane in creed, and it will not 
bring him any friends among Western sovereigns, or any 


| Support from Western public opinion. The Prince must 


y wholly upon Russia,and if he seeks advancement either 











in the way of absolutism—which is quite possible—or of 
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territory he must act as a faithful and even submissive 
Russian agent. That is a serious matter for the whole 
of Eastern Europe. It abolishes Austrian influence in 
the Balkans, which depended in great part upon Sofia ; it 
inclines Macedonia to look for aid to St Petersburg rather 
than Vienna ; it isolates Roumania, which will practically 
be squeezed by Russia upon iwo sides, Servia being 
if anything pro-Russian ; and it indefinitely strengthens 
the grip of the Czar upon Constantinople. As we have 
before pointed out, if the Court of Sofia can be relied on 
not to oppose, a Russian Army can land without opposi- 
tion at Bourgas, the very foothold which the Emperor 
Nicholas I. needed and could not obtain when he declared 
war in 1854. With England paralysed by her just 
horror of Turkish cruelties and a Russian corps-d’armée 
safely established in Roumelia, Constantinople could 
hardly be defended against abold attack, especially by 
a Sultan who has destroyed his fleet, who has no 
military capacity or courage, and who has created 
within his own capital at least 150,000 deadly enemies. 
It is quite possible that a young Czar, anxious to illus- 
trate his reign, and aware that Turkey is on its last legs, 
may seize such an opportunity, and if he does it isdifficult 
to see whence resistance’ isto come. Trance will not 
oppose any Russian design, Germany has little direct 
interest in the matter, as Prince Bismarck avowed, and 
as indeed was shown in the Crimean War, and Austria 
will be conciliated, as she was in 1877, by a concession of 
territory most acceptable to her governing House. It is 
easy to say, of course, that Prince Ferdinand may not 
yield to Russian demands; but if he could not remain 
independent as to matters which touched his family and 
his conscience so nearly, how can he remain independent 
in other questions, and why should he care to protect 
Turkey or refuse a bribe of the half of Macedonia? He 
wants, obviously, to be a king holding the relation to 
Russia that the King of Bavaria holds to Germany, not 
to protect Europe, or Turkey, or Austria against Russian 
ambition. His people rather like Russia, they have 
hated Turkey for ages, and they are most unlikely, in 
order to arrest such a design, to run the risk of internal 
anarchy. Half Macedonia is a bribe to them as well as 
to their Prince. 

It is vain to say that the Government of St. Petersburg 
may not be seeking any end beyond a satisfaction to its 
pride in the pressure it has recently placed upon Sofia. 
The Government of Russia is not one which misses 
opportunities, and it never can forego its grand object, 
the possession, per fas aut nefas,of Constantinople. We 
do not profess to understand much of its recent action, 
particularly the refusal to occupy Armenia after the 
invitation affirmed in Mr Balfour’s recent speech ; 
but we may rely upon it that its policy is unswerving, 
and that it perceives some way in which the Czar may 
attain his first object more rapidly than by protecting the 
Armenians. This way may, of course, be a treaty like 
the one recently reported, which would make of the 
Sultan a vassal Prince, but it may also be a march on 
Constantinople vid Bourgas. The latter is by far the 
more probable, for though the Russian Government may 
by a treaty obtain access to the Mediterranean, her 
people want something more, the fulfilment of a dream 
of ages, and one which is bound up with all their 
superstitions and traditions, the possession of ‘ Tsar- 
grad,” the imperial city, which they think will make 
them supreme throughout the world. 


——— 





THE POSITION OF PARTIES AT THE OPENING 
F PARLIAMENT. 
Tae opening of the new Session naturally suggests & 
consideration of the position in which the various Parlia- 
mentary parties now find themselves. Though the 
Government are face to face with a very different situa- 
tion to that which they contemplated in July, and 
though they will have to sail on waters far more troubled 
than they expected, it cannot be said that there is any 
sign that a less hearty support will be accorded to them 
now than when the newly-elected House assembled last 





summer. Their followers are quite as homogeneous and 
quite as united in feeling as they were six,months ago. 
































February 8, 1896. ] 


THE ECONOMIST. 


163 





It is true that the Armenian policy of the Government | 
has been made a subject for expressions of regret, both | 
by the friends of Turkey and by the advocates of the | 
Christians in Asia Minor, but there is no evidence that 
those who are dissatisfied with the course of events from 
either peint of view desire to attack the Ministry or to 
represent them as in fault. On the other hand, the feeling | 
of the country at large is still clearly one of confidence 
in the Government. ‘There has been not only no reverse 
swing of the pendulum of public opinion, but, instead, a | 
continued swing in the direction given by the impulse of 
the General Election. The bye-elections have shown 
that the Government is if anything stronger in the con- 
stituencies than it was at the Dissolution. At the same 
time, any want of confidence that was felt in the ability | 
of a Coalition Ministry to remain united has passed 
away. It has become evident that Mr Chamberlain | 
has no sort of difliculty in working with his colleagues, 
and that the mass of Conservative feeling is not annoyed | 
by his great influence in public affairs. In other words, 
the alliance of the two Unionist parties, so far as can be 
judged, shows no signs of giving way. We have no desire to 
flatter the Government or to speak smooth things of them, | 
and they will go through many troubles and difficulties | 
before they go the way of all Ministries; but it is 
impossible to review impartially the position of public 
affairs without noting that the Unionist party is divided 
neither as regards men or measures, but is as united as 
any political party can ever hope to be. 

If we turn to the Gladstonian party and consider their 
position, it must be at once allowed that they are far | 
less agreed both as to whom they shall follow, and as to 
what is to be the goal of their political pilgrimage. The 
problem of leadership still remains open, and tends to 
grow more, not less, difficult. It is true that Lord 
Rosebery was Prime Minister, and that he led the | 
party to their defeat at the Dissolution, but it | 
cannot be said that since then his leadership has 
beea very fully or openly acknowledged. No one 
seems in the least confident that should some) 
accident recall the Gladstonians to power the party | 
would support his claim to form a second Administra- 
tion. It is, indeed, openly asserted that Sir William | 
Harcourt would not again consent to take the second 
place. No doubt it would be easy to exaggerate the 
effect of this uncertainty as regards the leadership of the 
party. The leadership of the Opposition in the Commons | 
is the really important matter, and that is settled 
beyond dispute, and is in perfectly competent hands. 
Until the next Dissolution is within sight, or a great | 
campaign is begun in the country, it may be argued with 
good show of reason that the titular headship of the | 
party matters comparatively little. Still, divided | 
allegiance in any form must always be to a certain extent a | 


| 
i 
{ 
i 


source of weakness, and, therefore, until Lord Rosebery has | 
definitely been deposed, or, on the other hand, has 
definitely been declared to be the head of the Gladstonian 
party, a large number of people will be ina state of | 
indecision and distraction. They will be paralysed | 
by the dread of not being on the winning side. | 
Even more serious is the lack of any fixed programme | 
or set of principles among the Gladstonians. Never | 
in the history of the party has there been a greater want | 
of political concentration. On almost all the great | 
domestic questions of the day there is a dual tendency 
visible in the ranks of the Liberal Home Rulers. There 
is an individualist section, headed by Mr Morley, and 
there is a Socialistic section, who wish to import into the | 
party programme many of the principles of collectivism. 
Again, there is a party of moderation and common- 
sense, led by men like Sir Henry Fowler and Mr 
Campbell-Bannerman, who are very anxious to keep to_ 
the older lines of policy. It is, of course, quite fair to 
urge that the supporters of an Opposition always appear 
far more divided in opinion ees do the supporters 
of a Government—a positive policy demands more 
cohesion than a negative one—but, 
that, we think it must be admitted by all calm | 
observers that the present Opposition is fot in | 
matters of policy beyond the usual limits of Oppositional | 
disagreement, and their want of common objects may | 


in spite of | 


|Home Rule party. 


| confusion. 


| Ireland as quite sufficient lines of division. 


| Tue 


outlays involved in carrying out those measures. 


easily prove a serious source of embarrassment. One- 
half the Opposition does not know what it wants. It 


is only sure that it does not want what the other half is 


most anxious to have. 

We have dealt only with the Gladstonian wing of the 
If we turn to their Irish allies— 
that phrase is perhaps hardly accurate just now, but 


since the alliance still nominally exists, it may be 
| allowed to pass—we shall find a still greater scene of 


To begin with, the prospects of reunion 
between the Parnellites and Anti-Parnellites seem 
further off than ever. Though the ingenuity of the 


rival leaders has been taxed to the utmost, it has proved 
| almost impossible to differentiate the policy and aims of 
| the followers of Mr Redmond from those of Mr Dillon or 
| Mr Healy. 


But this fact seems to make no sort of 
difference as regards the internal quarrel, and the 
personal questions at stake appear to be regarded in 
The feud 
within the McCarthyites seems also incapable of being 
put an end to, and apparently there is every prospect 
that we shall witness the question of leadership worked 
out practically on the floor of the House of Commons. 


| Meantime, the Irish party is neither in the position nor 


in the mood to render effective help to the regular Opposi- 
tion. Wedonot mean by this that the Irish party willbe 
paralysed as regards Parliamentary action. Probably 
the reverse is the case. Their internal troubles will induce 


| them to attack the Government with special violence. 
| Weshould not be surprised indeed to see sensational 


acts of obstruction resorted to by would-be leaders 
anxious ‘ to catch the eye of Ireland.’’ Meantime, as 
we have suggested above, there will be little real desire 


for co-operation between the Gladstonians and the 
| Nationalists. 


The fact that Home Rule is an entirely 
dead issue, and that Gladstonians now never mention 
the subject, makes it difficult, nay, impossible, for the 


| Nationalists to show themselves eager supporters of Sir 
| William Harcourt. 


As long as Home Rule is sc strictly 
boycotted, as it is at present, by the Gladstonian party, 
so long must there be coldness and suspicion on the part 
of the Nationalists. 





JAPANESE TRAVE AND FINANCE. 
(FROM A SPECIAL CORRESPONDENT.) 
Yoxonama, December 31, 1895. 
annual meeting of Parliament, which usually 
takes place about the middle of November, was not 


convened this year until December 25th, the delay being 


due, it was said, to the impossibility of obtaining earlier the 
necessary details for drawing up the Army and Navy 


| Estimates. 


The opening ceremony was performed by the Emperor 


| in person on December 28th, and in the Speech from the 


Throne, after allusion was made to the glorious termina- 
tion of the war with China, to Formosa having been 
reduced to order, to relations with Foreign Powers 
having become more intimate, and to the urgent import- 


'ance of maintaining peace, the chief remarks of interest 
| were the following :— 


‘“‘ As to the defences of the country, it has ever been 
our intention to complete them by degrees. Desirous 
of repairing the injuries occasioned during the recent 
hostilities and of making necessary provisions for self- 
protection, we have charged our advisers with the task 
of elaborating the measures to be adopted. We have 
further ordered them to seek the Diet’s approval for the 
We 
are confident that our good and loyal subjects will be 
only too glad to bear whatever increase of taxation is 
thereby entailed.”’ 


The Budget for the ensuing year has just been 


| published, and, as was expected, shows an enormous 
_ Increase over that of former years, the total expenditure 


being nearly twice as large as it was before the war, 
when the annual expenditure, over a period of ten years, 
averaged 80 million yens. 


The revenus and expenditure are each classed under 









































: 
| 
/ 
; 





pin Cine T Altea 


See ee 


oe 


ek Ie 








| Foreiga Department ...... 


ome . . 7,818,163 ... 3,497,221 ... 11,315 337 
Fannee = _eceee 39,379,486 ... 1,012,511 40,391,997 
| War Sha ere 16,314,164 .., 19,265,361 35,582,525 
| Navy aa || eam 7,663,987 ... 29,456,336 ... 37,120,323 
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Agriculture and Com- - 
Seaton Department ...... 1,058,964 .. 720 305 ... 1,779,169 
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two headings, ordinary and extraordinary, and the 


following are the figures :— 


. , Ordinary. Extraordinary. Totals. 
FE. xPENDITURE. Yens. Yens. y ons. 
ivil List ..........00.00.0 « 3,003,000 .. ove w+ 3,000,000 
ga ag 1,010,947 ... 61,038 .... 1,072,035 


Communications Dprtmt. 8,123,9u4 8,539,856 ... 16,663,770 





89,239,676 ... 62,861,787 ... 152,071,463 
O:dinary. 

REVENUE. Yen, 
IO civecsnessccscsaivesssses’ 10,0 C OOO 
Licences and fees 2,380,169 
Receipts from Govern- | 

ment works & property 16,312,531 
Miscel!aneous receipts ... 716,176 
Interest on deposits ...... 1,201,565 


Extraordinary. 


94,493,333 








Yens. 

Sale of Government pr-- 

ODI osccivkbe sokcsceences® 1,011,704 
War vessel construction 

ED nacvuacdcantaveesscensis 1,312,251 
Indemnity account—Ex.- 

penses of occupying 

Wei-Hai-Hei ............ 750,000 
Appropriation from war 

indemnity......... Cee 40,093,383 

mee  €8.667,348 
138 070,676 
Leaving @ deficit of............ iaaeceahebdeeeed apiaxen 14,000,787 


The principal features of the expenditure are the 
increases in the estimates for the Army, Navy, I’inance, 
and Communications Departments. The increase for 
the Army is required for the construction of forts, 
barracks, &c., that for the Navy for the construction of 
war vessels (already ordered 64 million yens) and for 
naval extension (22} million yens), that for 
Finance for increased interest, &c., and that for commu- 
nication for the improvement and extension of railways, 
telegraph lines, and lighthouses. 

As regards the revenue, under the head of ordinary 
income the taxes show an increase over former years of 
7,000,000 yens, and the receipts from Government works 
and property an increase of 5,000,000 yens, making 
together a total increase 12,000,000 yens. The extra- 
ordinary items of revenue explain themselves, and call 
for no special comment. 

The deficit of 14,000,787 yens shown above is to be 
met by further taxation, to be chiefly derived from sake 
(the native drink) and by a public loan which will be 
introduced in a supplementary Budget. It will be 
noticed from the foregoing table that, so far, only forty 
million yens of the indemnity money have been appro. 
priated. We have yet to learn how it is proposed to deal 
with the 300 millions or so (according to exchange) 
remaining ; but if future Budgets are to be framed on 
anything like the same scale as the present one, the 
annual instalments payable by China will all be required 
to meet the yearly expenditure. The deposit now 
standing at the credit of the Japanese Government 
with the Bank of England amounts to £13,160,392, 
representing the first instalment of the war indemnity 
and the indemnity for the retrocession of the Liaotung 
Peninsula, the equivalent for which may be estimated 
at 125,000,000 yens. This amount, according to infor- 
mation said to be obtained from a reliable quarter, and 
published in the vernacular Press, is to be devoted to the 
repayment of money appropriated for war expenses from 
other departments, to the repayment of loans from the 
Bank of Japan and the balance to defraying the cost of 
increased armaments. It may here be mentioned that 
for some time past there has been a persistent rumour 


that, apart from the two battleships now in course of 


construction abroad for J apan, it is the intention of the 





Government to order another battle-ship, which is to be 























of 15,000 tons, and four first-class cruisers of 8,000 tons | 


each, but before these orders can be put into execution 
it will be necessary to obtain the sanction of the Diet. 

Turning now to the foreign trade of Japan for the 
past eleven months it will be found that although 
there is a considerable increase in both exports and 
imports as compared with the same period last year, the 
position of Japan has changed, the balance now being 
largely in her favour. . 

The exports and imports of merchandise for the period 
under review compare as follows with those of last 
year :-— 





1895, 1594. 
Yens. _ Yens. 
BExPOrts .......csscccrsscescvesececosesors 125,029,880 ...... 101,467,486 
Bapeete densa rhusebartileniicspstebectiebails 116,299,673 ...... 107,902,949 
Pa'anca in favour of Japan...... §,730,207 __..... , ve 
Balance against Japan............ ie. ~ gesvie 6,435,463 
whilst the figures for specie and bullion compare 
thus :— 
1895. 1894. 
Yens. Yeng. 
EXzports ........csesrecvcecerenereevoesenens 21,612,983 ...... 31,455,966 
Tem ports .o......sscccseseosccccecssenveseees §,629,122_...... 26,073,991 





eh ORE ATR 16,013,861 5 381,975 

It will be seen that while the trade balance is in favour 
of Japan, her exports of specie and bullion have very 
largely exceeded her imports, a fact which adds weight 
to the opinion formerly expressed that the Government 
has been making heavy disbursements abroad, of which 
up to the present time no ofliciel statement has been 
made. 

The flow of treasure from the country has been going 
on steadily throughout the year, excepting during the 
months of September and October, when small quanti- 
ties were imported, and the export still continues on as 
large a scale as ever. This constant drain, if not soon 
checked, must inevitably lead to disastrous consequences, 
and it is therefore earnestly to be hoped that measures 
may speedily be taken to bring out to Japan that portion 
of the war indemnity which has been appropriated in 
the present Budget. Such transfer, however, unless 
some further appropriation from the indemnity is made, 
could only afford temporary relief to the situation, as 
according to the Budget expenditure fully that amount 
would have to be sent away again to meet disbursements 
abroad. 

When the country is being depleted of coinage it is 
only natural that the reserve of the Bank oi Japan should 
decline, but whilst the reserve is declining, it is a striking 
anomaly that the note circulation should ke rapidly 
increasing, thus producing a position that is causing 
grave apprehension. In the beginning of June last 
year, before the war, the note circulation of the Bank 
of Japan was 110 million yens against a silver reserve 
of 60} million yens, whereas now the circulation is 155 
million yens and the silver reserve only 30 million yens, 
the percentage of silver reserve to note circulation having 
thus declined from 55} per cent. to 193 per cent., 
whilst the gold reserve remains practically unchanged 
at about 17 million gold yens. 


Balance 





THE NEW UNITED STATES LOAN. 


A Great deal too much fuss is being made over the fact 
that the new United States loan has been subscribed for 
nearly six times over. This is being spoken of as 
evidence of the financial strength of the country and 


of the confidence of the people in the maintenance 
of gold payments, but it is neither one nor the 
other. What are the facts? The existing 4 per 


cent. coin bonds of the Government are quoted at 
117, and during 1895 they fluctuated between a 
maximum price of 126 and a minimum of 116. For the 
new loan, which, as regards rate of interest and security, 
is identical with existing issues, the bids, we are told, 
range from par to 120, and the average is expected to 
work out at about 111. What, then, is more natural 
than that the banks and finance houses should be large 
applicants for a security which they hope to get very 
much cheaper from the Government than they can buy 
orsellitinthe market. True, the issue is spoken ofas a 
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popular loan, but there is as yet nothing to show 
that it has been largely subscribed to by private 
individuals, to whom the form of subscription by 
tender does not commend itself. The mere magnitude 
of the subscriptions, therefore, is not in any way surpris- 
ing. Many of the issues here of loans by local authorities 
have been over-subscribed to a much greater extent. 
We are told, however, that there would not have been 
so much competition for the loan if there had not been 
general confidence in the credit of the Government, and 
in its power and determination to maintain gold pay- 
ments. But in what way will the placing of the loan at 
111 imply this to any greater extent than, or even to 
such an extent as, the previous quotation of 126 for the 
existing bonds? The fact is that the main inducement 
to subscribe has been the hope and expectation of being 
able to sell at a profit the bonds which the applicants 
may succeed in obtaining. No one, for instance, 
imagines that the Morgan Syndicate, which has tendered 
at a little over 1104 for the whole £20,000,000 to be issued, 
has any other object in view than that of turning their allot- 
ment, if they succeed in getting one, over to the public 
at a higher price. And the same motive that has inspired 
them has been the operating influence in the case of the 
other applicants. The Washington correspondent of the 
Times would have us believe that they have been moved 
by higher considerations. He writes: ‘‘The men who 
offer to lend this enormous sum to the Government 
clearly do not believe that it is going to be repaid in 
silver. Coin to them means gold, and gold only. That 
is their answer to the silver fanatics in the Senate. It 
is also their answer to the capitalists in London.” But 


to write thus, say, of the Morgan Syndicate is really | 


absurd. Did they not take up the last loan knowing 
that coin did not mean gold, and gold only? And if they 
were asked they would very frankly say that the busi- 
ness of a financial syndicate is to make money by le- 
gitimate methods, and not to run risks either to teach a 
Legislature its business, or to make a patriotic demon- 
Stration against foreign capitalists, who are to some 
extent their own colleagues. 


Of much more importance, however, than the placing | 


of the loan is the effect which it is likely to produce upon 
the position of the Treasury. As to this also Janguage 
of exaggeration is being indulged in. Take, again, the 
correspondent of the Times. ‘‘The effects at home,” he 
says, ‘‘ promise to be remarkable. 


other enterprises, which for nearly two months have 
been at a standstill.” But what reason is there for 
expecting that tis loan will be any more efficacious in 
extricating the Treasury from its difficulties than have 
the previous issues mace for the same purpose ? For one 
thing, it is doubtful whether the stock of gold in the 
Treasury will be increased by the full amount of the 
loan. As our readers know, the bonds are to be paid 
for—20 per cent. on allotment, and 10 per cent. every 
subsequent fifteen days until the payment has been 
completed by those teadering for the loan. Very 
probably enough gold has been accumulated to pay 
the first one or two instalments, but it is more 
than likely that the Treasury itself will be called 
upon to furnish a portion at least of the coin for the 
further payments. And even if the full amount of the 
loan is encashed in gold by the Treasury, what pro- 
bability is there of it being retained there? We know 
that the gold obtained by the former internal loans was 
no sooner paid into the Treasury than it began to flow 
ovt again. And though the efforts of the Morgan- 
Rothschild syndicate were for a time successful in 
maintaining the reserve, they, too, proved ultimately 
ineffectual. Now, what President Cleveland spoke of as 
the endless chain, which empties the Treasury reserve 
almost as fast as it is refilled, continues in operation, 
and will continue in operation until the Legislature can 
be persuaded to pass a measure of reform which will 
put the currency of the country upon a sound basis. Of 
that, however, there is no present prospect, and the 
mere issue of another loan has altered nothing and 
improved nothing. At best it can do no more than 
afford a mere temporary respite, and, to speak of it as 


if it had inaugurated a new era of confidence and 
activity, is utterly fallacious. 





FOUNDERS v. ORDINARY SHAREHOLDERS. 
Tur questions as to the relations between the founders 
and the shareholders of the Law Debenture Corporation 
and the Stock Conversion and Investment Trust, to which 
we have referred in our last two issues, involve a point of 
principle which thus far appears to have been overlooked. 








They are expected | 
to be felt in a speedy revival of industrial, financial, and | 








In both cases the directors have thought it inexpedient 
|to pay to the ordinary shareholders the full amount of 
‘their share in the declared profits for the past year, 
| while paying to the founders their share in the surplus 
that would have remained had the shareholders received 


all they were shown to beentitled to. In the case of the 
Law Debenture Corporation the founders have a claim to 
a portion of the surplus profits which remain after 
providing for a dividend of 7 per cent. upon the ordinary 
capital, while in the case of the Stock Conversion and 
Investment Trust, a 10 per cent. dividend has to be 
earned before the founders are entitled to any 
participation. Both companies during the past year 
declared profits in excess of the amount required to pay 
the prescribed dividends. Tor prudential reasons, how- 
ever, the directors of both recommend that a portion of 
the amount available for distribution amongst the 
ordinary shareholders should be kept in hand to 
strengthen the reserves, and to be available for equalis- 
ing dividends in the future. But while thus proposing 
to hold back a portion of the ordinary dividend, they do 
not ask the founders to defer any part of their claims, 
which are to be paidin full. To admit of this being done, 
the directors of the Stock Conversion and Investment 
Trust have persuaded the shareholders to agree to certain 
alterations in the articles of association, and in a letter 
_which we publish elsewhere, Mr C. D. Pield suggests 
that the Law Debenture Corporation should follow the 
| same course. 

This, however, is advice which, it seems to us, share- 
holders should be exceedingly chary of acting upon, and 
that for a very plain reason, which is well brought out 
by a sentence in the report of the Stock Conversion and 
Investment Trust. In certifying with regard to the 
investments of the company the auditors state that 
‘they are mainly of a high class, and stand in the 
“ balance-sheet practically at cost; the depreciation 
‘‘ shown by market prices will be covered by the reserve 
‘‘ funds in existence and that proposed by the directors.” 
In face of that statement, it is easy to understand why 
the directors should be anxious to increase the reserve, 
and should be indisposed to divide the whole of the 
declared profits. But then another question arises 
whether such a large profit should have been declared, 
The earnings of the past year haye been excep- 
tionally large, and one would have thought that as 
prudent men the directors would have availed themselves 
of the opportunity thus afforded of writing down the 
values of their depreciated securities. That they do not 
appear to have done, for while the auditors certified at 
the end of 1894 that the reserve of £37,500 was sufficient 
to cover the depreciation of the investments, at the 
end of 1895 they had to certify that it was not sufficient. 
If the directors had written down their securities 
| by even as much as £5,000 and applied another £5,000 
| to raising the reserve somewhat nearer to the proportion 
of 25 per cent. of the paid-up capital, at which, by the 
articles of association, it ought to stand, no question of 
any payment to the founders would havearisen. And 
the founders being out of the way, there would have been 
no difficulty in declaring a smaller dividend than 10 per 
cent. upon the ordinary shares and placing a further sum 
to the reserve. Thus the difficulty with the founders 
has arisen entirely because the directors have carried 
their estimates of profit to the extremest point, and 
have put it at an amount which even they feel it would 
be most imprudent to distribute. And such policy, it 
appears to us, is not one that can operate to the ultimate 
advantage of the company or the shareholders. It is, 
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however, a policy which the proposed alterations In the 
articles of association are clearly calculated to promote. 
The directors, it must be remembered, are founders. 


| They are, therefore, under a standing inducement to work 


out profits sufficient to pay something on the founders’ 
shares, and that inducement cannot but be greatly 
strengthened if you put them in the position of being able 
to declare big profits, a portion of which can, if 
they choose, be held back from the ordinary share- 
holders. ‘That inevitably tend to a certain 
looseness of method—resulting in the founders getting 
more than on a stricter basis of accounting they would 
be entitled to, and therefore operating to the injury of 
the ordinary shareholders. Does any one doubt that 
in the : the Stock Conversion and Investment 
Trust its position would be int nitely more improved if 
the auditors were able to testify that the securities had 
been so written down as to cover all depreciation than it 
will be by the present tinkering with the reserve? In 
the one case, however, the founders would have got 
nothing, whereas they now get a dividend of no less than 
200 per cent. And the system of which this is an 
example is certainly not one which the shareholders of 
other companies would be wise in adopting. 


must 


Cause of 





THE FINANCIAL ASPECTS OF THE CUBAN 
INSURRECTION. 


Yearty twelve months have elapsed since the Cuban 
end of February, 1895 

and the consequences of this outbreak of separatism are 
beginning to tell in a very perceptible way on the 
finances of Cuba and on those of Spain herself. Cuban 
finance had rallied after the ten years’ Insurrection of 
1868-78, and the great natural resources of the colony 


insurrection broke out—at the 


had made its agriculture and trade improve despite the 
Protectionist policy of Madrid (;,overnments, and 
despite the notorious abuses and defects of the colonial 


administration that hay been, and are, the standing 


source of disaffection in the Pearl of the West 
Indies. After the great insurrection, as Spaniards 
tyle it, first consolidation of the Cuban debt 
was made in 1886, when £15,000,000 of 6 per cent. 


redeemable bonds were issued, and the bondholders were 
given alien on the revenue of the Customs of the colony, 
in addition to the guarantee of the Cuban and Imperial 
This consolidation of part of the Cuban 


| debts left untouched a considerable floating debt con- 
| sisting of war notes issued by the Banco Espanol de le, 
| Ilavana, and other arrears of the past disturbances that 
| were soon swelled by the annual deficits of the Cuban 








| budgets, which averaged four to five million dollars, and 


were. sometimes even more after 1836. Cuban budgets 
were drawn up, like the budgets of Spain, so as to show 
on paper either a slight surplus or an insignificant 
deficit. Nevertheless, the revenue of the island always 
fell short of the expenditure by about a million sterling, 
and in the last year before the present insurrection, the 
Customs of Cuba did not produce enough to cover the 
interest and amortisation of the 6 per cent. bonds of 
1886, and the Treasury of Cuba had to make good the 
difference from other sources. 

In 1890 the Spanish Cortes authorised the Govern- 
ment to convert the Cuban debt of 1886, and to con- 
solidate all the arrears and floating debt of Cuba 
including the war notes (illetes de guerra) of the Banco 
Espanol de la Havana, into a new 5 per cent. Cuban 
stock, likewise guaranteed by the Customs revenue 
and by the Treasuries of Cuba and Spain. The Bill 
authorised the creation of £35,000,000 nominal of this 
5 per cent. redeemable Cuban stock, but in reality only 
about seven millions sterling were issued in 189] 
to withdraw part of the war notes, and to consolidate a 
part of the Cuban floating debt. About two millions more 
were issued before the present insurrection to meet the 
requirements of the Cuban budgets when the deficits were 
heavy, and to meet the first calls of the Cuban Tr 
after the outbreak in Februar 
that the Madrid Governmen 
year to propose to the Cortes to sus 
conversion of the Cuban debt of 


‘ easury 
y, 1895. So it came to pass 


pend the contemplated 
1886, and the eantem- 








reason 


t was able in June of last | 


plated consolidation of the Cuban floating debt, with the 
object of using for the expenses of the present civil war 
what still remained of the 5 per cent. bonds of 1890, 2.e., 
in June, 1895, about £26,000,000. 

The Minister for the Colonies is said to have made 
use of this authorisation as slowly and as prudently as 
possible under the circumstances. He sold about a 
million and a quarter sterling of this stock on the 
markets of Madrid and Barcelona whenever he found 
favourable conditions for doing so. Then he induced the 
Banque de Paris et Pays Bas to accept these Juban 
bonds at 80 per cent. of their nominal value as a 
guarantee for three millions sterling of advances, for 
which he tendered in addition the written guarantees of 
the Cuban and Imperial Treasuries. He negotiated at 
different times advances for about £10,000,000 from the 
Bank of Spain on Cuban Five per cent. bonds at 80 
per cent. of their nominal value, and with the same 
euarantees of the Cuban and Imperial Treasuries. 
All these operations have reduced to £8,500,000 
nominal the value of the Cuban Five per cent. bonds 
still at the disposal of the Minister for the Colonies to 
cover the expenses of the Cuban War. 

By degrees the expenditure has risen in Cuba to about 
a inillion sterling per month, and it will of course be 
increased when the Spanish Government forwards to the 


colony in February the reinforcements, amounting to 


26,000 men, that the new Viceroy has asked for to bring 


up the army of occupation to 140,000 Spanish troops. 


At the present moment the Cuban Treasury is said to be 


in a position to dispose of about £4,200,000, that is to say, 
the one million sterling of the third and last advance from 
the Banque de Paris et Pays Bas in February, the two 
millions sterling the Bank of Spain has recently promised 
to lend to the Cuban Treasury, and a little over a million 
sterling still remaining out of the £2,000,000 advanced by 
the Bank of Spain in December, 1895. 
millions sterling may suflice to cover the expenses of the 
war until the month of May. Fresh advances will then 
have to be made by the Bank of Spain, most probably on 
the remainder of the Cuban 5 per cent. bonds, as it is now 
hardly likely that the Government can get a Parliament 
elected quickly or easily enough before the spring to 
vote supplies for Cuba. 
stands that the whole of the Cuban bonds of 1890 will 


have been pledged or otherwise disposed of before six 
months, 


All told these four 


liverybody in Spain now under- 


and without the Cuban War having been 


brought to a close, considering that the new Viceroy 
himself, 
Campos, had publicly stated 
that he hoped to drive the insurgents in a few months 
from the central provinces of the island, but did not 


expect to complete the pacification of the colony much 
under two years. 


General Weyler, the successor of Marshal 


before he left Spain 


As soon as these Cuban bonds are all pledged or sold, 


the Government and Parliament of Spain must under- 
take to 


provide the money to pay interest and 


amortisation on the same until the Cuban Treasury 
can do so, even if moneys so advanced are on paper 
charged to the Colonial Treasury in the accounts of the 


imperial Treasury and Bank of Spain. 


[t stands to 
that the Cuban Treasury, 


as long as the 


struggle lasts, and even for some time after its close, 


would not attempt to do anything for these bonds, 
when 


its own revenue has not sufliced to meet the 


current expenses of its Budget and the interest and 
amortisation of its older debt of 1886 without incur- 
ring an annual deficit of one million sterling in the 
peaceful and prosperous times before the present rebellion. 


Spanish statesmen say they cannot afford to lose their 
West Indian colonies, and that all temporary sacrifices 
made by the mother country to retain her hold over 
Cuba will be more than repaid by the material advan- 
tages to be derived from keeping open such a market for 
the exports of Spanish manufacturers and agriculturists, 
such a field for Spanish enterprise and investments, and 
such an outlet for colonisation and for the many Spaniards 
who go out there to make rapid fortunes. They seem to 
think that Spain can meet the necessary outlay to crush 


the insurrection, and that if success crowns her efforts she 


willas easily place in European markets her Cuban loansas 
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carry out the pacification of the island. The Ministers 
of the Regency are now devising makeshift plans for 


Spanish and foreign products. The ‘* Banco Espaiol ”’ 
of Havana will get permission to issue more notes, 
as it did during the last insurrection. But not much 
van be expected from such devices in the present 
state of the colony, when all the six provinces 
are overrun by the rebels, when the work on the 
sugar, coffee, and tobacco plantations has been almost 
everywhere suspended, when trade and the Customs 
revenue are declining, and disaffection has assumed 
very formidable proportions even in towns. It is 
astonishing that the Cuban securities, mostly held by the 
Spaniards themselves, have borne up so well during the 
last twelve months. The 6 per Cent. bonds of L886 
have declined from 110 to 91, and then rallied to 94, and 
the 5 per cent. bonds from 101 to 804, and then rallied 
to 83. The Cuban insurrection has also affected the 
| prices of Spanish Exterior, Interior, and redeemable 
, stocks, which dropped in about the same proportion as the 
Cuban bonds, while the Interior Fours have fallen on the 
Madrid Bourse from 81 to 73 in a twelvemonth. The 
colonial disturbances have also developed a depression 
in trade, and contributed to a rise in the rates of 
foreign exchanges from 8 to 22 premium in the same 
period. Another of the effects of the Cuban crisis is seen 
inthe balance-sheets of the Bank of Spain. The Treasury 
has had to make so many appeals to the Bank of Spain for 
advances to the Cuban Treasury, and for silver dollars 
required by the Cuban and Puerto Rico Treasuries, that 
the Bank holds at the present moment two and a-half 
millions sterling of silver less than a year ago, and the 
note issue has developed this very week to the unprece- 
dented figure of £40,632,310. The Cuban insurrection 
has begun to affect the Catalan, Biscay, and other 
manufacturing districts of the Peninsula which have no 
foreign or interior market outside Cuba, Puerto Rico, 


agricultural interests are beginning to suffer from the 
falling off in the customary demand for breadstuffs for 
the West Indies, and the shipping interests, too, are com- 
plaining, though they enjoy privileged treatment under 
the system of differential flag duties protecting all the 
carrying trade in Spanish bottoms. All these varied 
aspects of the unfortunate effects of the Cuban War 
upon Spanish finance, commerce, and production in 
general explain why so much anxiety and impatience 
prevails in the Peninsula concerning the results of the 
sacrifices in men and money, that all Spaniards under- 
stand they could not keep up very long at the pace 
of the last ten months. 





COMPANIES ACTS AMENDMENT. 


THe paper read by Mr Harold Brown before the members 
of the Bankers’ Institute on Wednesday, on the subject 
of the amendment of the Companies Acts is entitled to 
full and careful consideration, for its author is the most 
active member of a firm of solicitors which has had a large 
and varied experience in joint-stock company matters. 
It may be questioned, however, whether such a quali- 
fication is the best one for enabling its possessor to take 
a really impartial view on this much-discussed question. 
In the initial stages of the life of a company, and in the 
subsequent proceedings, the principal concern of the 
solicitor selected by the promoters or the directors is to 
keep them and the oflicials in the right, or, at all 
events, in the safe path, and to protect the members of 
the board from running undue risks, or incurring personal 
liabilities. The function thus performed is, of course, 
& very important one, from the official point of view ; but 
the general bodies of proprietors may be excused for re- 
garding things from a different standpoint, and for 
suggesting that while the legal authorities, whose fees 


_ ~ 














they pay, are mainly engaged in looking after directors 
and managers, their own interests, as independent share- 
nolders, are apt to go unprotected under existing cir- 


she will raise from the colony in the shape of direct taxation | 
or import duties enough to pay later on the interest and | 
redemption of the advances that will have served to | 


creating extraordinary and transitory duties upon all | 


and, in a lesser degree, the Philippine Islands. Spanish | 





cumstances. We say this without the slightest 
intention of being invidious, and merely to explain the 
reasons which may have operated upon the mind of 
Mr Harold Brown in arriving, as he appears to do, at the 
conclusion that a policy of /wissez-faire would be prefer- 
able to any radical overhauling of the Companies 
Acts. The writer of the paper is no doubt 
perfectly accurate in his contention that ‘ you 
cannot by statute instil commercial morality, or 
make people honest;’’ but when he goes on to suggest 
that the law is already strong enough to cope with cases 
of actual fraud, we would ask whether it is not possible 
as the law stands to cover up frauds in such a way as to 
make them practically undiscoverable? Besides, the 
amendments which have been recommended by the 
Board of Trade Committee are directed at least as much 
to the prevention of fraud in the inception of companies 
as to the punishment of malpractices subsequently, and 
in such a matter prevention is obviously better than 
cure. 

Mr Harold Brown, however, deals more fully with 
the other side of the question, that is, the ignor- 
ance and supineness of investors, and the incapacity 
or negligence of the managers appointed by them, 
And in this connection he _ points out that 
the free and unrestricted publication of business 
details to shareholders practically means publication to 
all the world, and that thus ‘‘from the very nature of 
things, it follows in the great majority of cases that they 
must practically be content with a modified publication 
even to themselves, and to place almost absolute confi- 
dence in the governing body.” But, after all, share- 
holders are partners, and if the company conducts its 
business as a private firm would, why should the share- 
holders, being partners, be kept in ignorance as to how 
matters stand? It is quite true, of course, that share- 
holders have to repose their confidence in those who 
conduct their affairs. That is no reason, however, why 
some basis for their faith should be withheld. Is it too 
much to ask that directors should give evidence of their 
ability and their bona-fides? or does Mr Harold 
Brown think that, for example, the directors of the 
National Dwellings Company were justified by the 
admissions made by them in the trial of the managing 
director, that they knew practically nothing of what 
was going on, and that they left Hawkins, who is now 
undergoing five years’ penal servitude, to do whatever 
he thought fit? Again, Mr Harold Brown says, truly 
enough, that the effect of the Winding-up Act of 1890 
has been ‘‘to create an immense laundry for the washing 
of our dirty joint-stock company linen in public.” But does 
this mean that it would have been better that the dis- 
closures hinted at should not have been made; and that 
it would have been to the advantage of the share- 
holders concerned for them to have gone on living 
in a fool’s paradise? If it does, we must agree 
to differ with the author of the paper, for the 
publicity which the cases under the Winding-up Act 
have obtained has furnished an object-lesson of a 
most useful kind alike to the directors and to the invest- 
ing public. Nor do we see that the almost unrestricted 
commission of company frauds during the past thirty- 
five years is any reason why such offences should not 
henceforth be rendered, if not absolutely impossible, 
then exceedingly difficult, by more logical attempts at 
amending the Companies Acts than have yet been made. 

Upon the point of what constitutes a ‘ public” com- 
pany, Mr Harold Brown is upon equally debatable 
ground. He regards the general idea, or the “ craze,” 
that because a company is registered under the Acts, 
itis therefore what is called a‘ public’’ company, and 
that the public, as distinguished from its creditors 
and shareholders, have some interest in it, and some 
inherent rights to be made acquainted with its internal 
management, and so on, as a complete fallacy. But does 
not the very fact that the shareholders are enabled by 
the Acts to limit their liability carry with it some 
responsibility to the community as a whole? And, 
moreover, if the publicity asked for, say, with regard to 
the registration of debentures and mortgages, is to be 








denied, what means have possible creditors of making 
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themselves acquainted with the true financial position of | 
the undertaking they may propose to do business with ? 
If a private individual executes a bill of sale, the fact is 
| published to all the world; and surely what is sauce for the 
|| private goose should be sauce for the joint-stock gander. 
‘|| Mr Harcld Brown admits that “ freedom of contract 1s 
the essential condition of prosperity in a trading com- 
munity, and companies are no exception to the rule ;” 
|| and freedom of contract is in no way vitiated by the dis- 
closure of essential particulars. It would be impossible 
within the space at our disposal to deal adequately with 
all the criticisms passed by Mr Harold Brown upon the 
proposed amendments; but there are a few points which 
may be briefly touched upon. The writer suggests that 
|| it would be impossible in all cases to give the “short 
purport or effect” of all the contracts referred to in a 
|| prospectus; and he mentions that during the whole of 
his experience, whilst many millions of capital had been 
offered for subscription upon prospectuses bearing the 
name of his firm, and offering contracts for inspection, not 
more than fifteen persons had applied to them to see the 
prospectuses and not more than about twice as many to the 
companies themselves. As to the “short purport or 
effect ’’ contention, it seems to us that there should be 
no real difficulty in giving such particulars as would 
enable an intending subscriber to satisfy himself as to 
the desirability or ctherwise of an investment ; and with 
regard to the fact that few avail themselves of the oppor- 
tunities afforded of examining contracts, how is it to be 
expected, we would ask, for such an examination to he 
made by investors scattered all over the country when 
the list of applications closes in a day or two from the 
issue of the prospectus? No time is given for proper 
inspection, as a rule, and even if it were, is it a fair 
alternative to offer the public, either to travel to London, 
pechaps from remote parts of the Kingdom, or to leave 
the company alone ? While, however, we cannot go 
with Mr Harold Brown in some of his contentions, his 
paper is unquestionably an exceedingly able one, and his 
conclusions deserve the careful attention and considera- 
tion of those by whom the Companies Acts are to be very 
shortly, One May sincerely hope, taken in hand and dealt 
with effectively. 








RAND MINING DIVIDENDS. 


mM... i , 
T'tcxe have recently appeared some greatly exaggerated 


statements with regard to the dividend distributions of 
the Rand gold mining companies during the past year. 
was to the effect that the increase in the 
| amount paid out in the dividends was over two millions 
sterling, ‘‘ the actual figures being, for 1894, £1,981,854, 
and for 1895, £3,994,044 "; but these totals are arrived 
at by including the dividends paid by such under- 
takings as the Consolidated Gold Fields, the Johan- 
_nesburg Consolidated Investment Company, and the 
South African Gold Trust, which derive by far 
the larger proportion of their income from share- 
mongering and other financial operations. These com- 
|| panies, it is true, hold shares in various mining concerns, 
, and, therefore, receive a certain amount in dividends, 
| but the payments, whatever they may be, form part of 
,, the distributions of mining profits, and are, therefore, 
| included in the mining dividends. In some of the 
|| estimates, however, this fact is ignored, and to that 
extent the ageregate distributions are overstated. 

| It is never easy to trace out Rand mining dividends, 
| Owing to the irregular periods at which they are 
'| declared, the still more irregular intervals between 
|| declarations and payments, and the frequent changes of 
;} nominal or actual capital; but the particulars of the 
|| rates of dividends for the past two years and theamounts 
| involved in their payment given in the subjoined table 


as the mines in which European capital has been invested 


——1395.——~ ———18)34.——— 


Per Per 
Cent. £ Cent. £ 
el:doorn Es‘ate...... 8) ... 400,000 ... «. «. ee 
“women BOP. ...000 « soecee 20 ... 27009 ... 20 25,770 
Chimes (New) .....-....+ eee 55,000 ... 15 25,000 
City and Saburban ...... ae 63,750 ... 50 42,500 
Crown Reef .......00-..006 ae «wes 90,000 ... 59 ... 6),000 
Darban-Roodepoort ... 60 ... 75,009 ... 60 ... 75,009 
PIII sincansvavcosseccons » BD ww 57,850 ... 150 ... 89,500 
Geldenhuis Estate ...... = 60,000 ... 50 ... 60,009 
Do Main Resf. 15 ... SB500 6. ‘see ase bs 
Glencairn ............+006+ 27% ... 61.875 ... 12% ... 25 000 
Herist (New) ........... 95 ... 139,830 ... 40 .. 34,000 
Johannesburg Pioneer 50 ... 30,500 2.0 cee oe Ri 
BN Secicccasabaects. me ao8 ent 45,009 ... 120. ... 74,000 
IID cnossinirsastioanesion sn 69,000 ... 45 ... 45,000 
Kleiafontein (New)...... ae eee a 
Langlaagte Eetste ...... 50 ... 233,500 ... 45 211,590 
May Consolidated ...... 20 ... Gee ccs tte tee ses 
Meyer and Charlton ... 50 ... 41,600 ... 55 ... 45,7 
EEE csimacssinterancenss OO as “SRR oe 80,00) 
O:tom (leq) ....000.sc0000 a ws 23,766 ... 105 31,590 
Porges-Randfontein..... 10 ... 43,750 . ... 00s ite 
Primrose (New) ......... 50 140,900... 40 112 000 
Robinson (£5) .-.......... 14... 335,000 ... 10 275,000 
Roodepoort United ...... 50... 65,000 ... 20 ... 26,00) 
Simmer and Jack......... oe -w 67f00 ... 2 ... 67,000 
Stawhops ..0000...000s00000 Oe as 13,600 ... 100... 24,030 
PER ced cscstvcvevenrcvene 20 Be OUO - cee cen ove eee 
i). eee 200 | see 
PUGET soca sccsnesensssces ate ve —-— ar 13,000 
Ree 60 54,630 ... 50 ... 45,360 
2,525,895 ... 1,497,890 


At first sight, the augmentation in the dividend dis- 
tributions, from under £1,000,000 in 1893 to £1,497,890 
in 1894 and to £2,525,895 last year, appears to have been 
exceedingly satisfactory. It has to be borne in mind, how- 
ever, that the greater part of the £400,000 distributed 
by the Buffelsdoorn Estate Company was really a return 
of capital, as it was obtained by the sale of shares 
handed over by a subsidiary company, in part payment 
fora portion of the Buffelsdoorn Estate. We should 
probably be well within the mark in deducting £300,000 
from the dividend payments on that score. In that case, 
the aggregate dividends last year would work out at, say, 

(2,226,000, or about £729,000 more than for the previous 
year. This is undoubtedly a very good result, for the 
industry was adversely affected during the year by 
drought, by greater or less insufliciency of Kaffir labour, 
and by the political simmering which preceded the dis- 
turbances at the close of the year. 

It will be observed from the above table that, besides 
the Buffelsdoorn Estate and the Porges-Randfontein 
Company, which was only taken over from the Rand- 
fontein Company last year, the Geldenhuis Main Reef, 
Johannesburg Pioneer, New Kleinfontein, May Consoli- 
dated, Van Ryn, and Wemmer Companies made 
distributions last year either for the first time or after an 
interval, while only one company, the Wolhuter, dropped 
out of the dividend list. The dividends paid last year 
by companies which did not do so in the preceding year, 
excluding Buffelsdoorn, represent a total of £314,300, or 
just about half the aggregate increase. In many cases, 
of course, the dates of the dividend distributions and the 
periods in which the profits were earned do not corres- 
pond, so that it is practically impossible in very many 
instances to compare the gold production with the 
net earnings distributed. There can be no doubt, for 
instance, that a large amount of the £110,000 paid in divi- 
dends by the Wemmer Company during 1895 was earned 
in the preceding year; and the same remark applies in 
many other cases where amore or less serious decrease in the 
yield of the precious metal has been accompanied, not by 
anincrease of net profits, but by larger dividends. The 
actual results cannot but be regarded as satisfactory, in 
view of the (conditions prevailing] during a portion of 
the year. They certainly do nct come up to the expecta- 
tions raised from time to time by writers and speakers 
who have looked only on the bright side of the picture, 
and have worked themselves up into a fury if one has 
ventured to suggest, however meekly, that even in the 
best regulated mining industries unforeseen contingencies 
are likely to occur ; but they are quite as good as could 
have been reasonably looked for under all the circum- 





| may be taken as approximately accurate, at least so far 
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are concerned :~— 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 14. 
THE POLITICAL SITUATION. 


Tue surface of Argentine affairs has remained unruffled 
during the first fortnight of the new year, and the 
attention of the cosmopolitan population of this great 
city bas been given more to the Transvaal and Anglo- 
German question than to home affairs, which have been 
essentially dull and in strong and satisfactory contrast to 
the political agitation that existed in the beginning of 
1895. The calm that prevails in home and foreign 
political affairs for the moment is but the usual precursor 
of, if not absolutely a storm, certainly a change to more 
bracing weather. The elections to come off next month 
and in March will have a more or less decisive bearing 
on the next Presidential election, and the several political 
| parties are already ‘closing rivets up” for the fray. 
The result, however, is a foregone conclusion, and the 
fray will not be very interesting to watch. The 
National, or General Roca’s party, is now absolutely 
more predominant all over the country than it has ever 
been before. The famous ‘‘ Acuerdo,”’ or pact between 
it and the few followers of General Mitre, who are 
by courtesy still called a party, is nominally in 
existence up to the present, and will be respected 
in the city, in the province of Buenos Ayres, 
and perhaps in one or two others. The majority of 
the provinces, however, are in the hollow of the hand of 
the National Party; the elections will be a pure matter 
of form, and not of very decent form, as all the old 
methods are still in vogue; but there is not the remotest 
prospect of revolution or armed disturbance in any part 
of the country. As yet no candidate has been put 
forward as a successor to President Uriburu, but the 
chances are that the National Party will insist on 
General Roca himself being the man; and, in case of his 
acceptance, it will, of course, be simply a ‘ walk over 
the course” for him. Politicians in this country make 
their plans and lay their snares and traps with 
much longer anticipation of events than in any other 
that I know of; but how many things may not happen 
before October, 1898, to upset the most carefully- 
laid political schemes? It is given out that President 
Uriburu is now quite restored to health, and will resume 
the reins of power early next month. He may do so, 
but his personal friends dread the renewal of the strain 
involved in the cares of State. Should Dr Uriburu 
break down, and General Roca be unable or unwilling to 
replace him temporarily, it would be very awkward, to 
say the least of it. 


RELATIONS WITH CHILI. 


Although, as I have said, an Octavian calm _pre- 
vails at present, there are some serious difliculties 
ahead, the chief of which is still tne boundary 
question with Chili, which is as far from settlement as 
ever, and, indeed, is again steadily approaching a phase 
when there will begreat risk of the ultimo ratio regum being 
resorted to. The tortuous and double-faced diplomacy 
of the Chilian Foreign Office is wearing out the patienve 
of the Argentine Government. In Bolivia, in Peru, in 
Brazil (under the guise of a commercial treaty) the 
hand of the Chilian Chancellerie is always to be found 
forestalling the Argentine in some way that galls and 
irritates. In spite of the recent protocols, which were 
supposed by the public at large to have paved the way 
for an all but final settlement of the question at issue, 
everything is pretty much as it was a year ago, thanks 
to the twistings and turnings of the Chilian Boundary 
Commissioner, Mr Barros Arana, who, as far as this 
country is concerned, seems to be Minister of loreign 
Affairs as well as Boundary Commissioner. It is useless 
for well-meaning optimists and the salaried agents of 
the Transandine Republic, in the Press and out of it, to 
cry peace when there is no peace. The Argentine Govern- 
ment and Congress know better. Within the past 
week, at two secret sittings that came on the public asa 
disagreeable surprise, both Houses of Congress agreed 
without demur—except a slight reduction suggested by 


| the Senate—to a further expenditure of 10 millions of 
| gold dollars to purchase two ironclads of great size and 
| fighting power, with the avowed object of giving an 
| incontestable superiority to the Argentine fleet over the 
|Chilian. In the course of the debate, or, rather, the 
i discussion, as there was no opposition, a prominent 
Member of the Lower House expressed, but in less 
| ambiguous and diplomatic terms, the view hinted at ina 
| recent public speech by Acting-President Roca to the 
|effect that ‘‘ Argentines did not wish for an armed 
| peace.”” The Deputy in question went much further, and 
| declared that the armed peace was ruining the country, 
and ‘‘ must be put an end to, cost what it may, before 
the year expires.”” His words were greeted with unani- 
mous cheers. They are, in fact, but a counterpart 
of ex-President Pellegrini’s pablic speech some months 
ago in the Senate, when he gave utterance to the 
famous ultimatum, ‘‘ The Andes or war.”’ There is too 
much reason to fear that the choice may have to be 
given to tbe Chilian Government again before Jong, but 





in an official way that will render an evas ve answer 
impossible. The question between Chili and Peru as to 
the final possession of the rich provinces of Tacna and 
Arica, torn from the latter by the former during the last 
war, and which should ba decided by a p!cb’scite, 
according to treaty, is again coming to the front, and 
must tend to greatly embitter the differences between 
Argentina and Chili. It may be, as has been frequently 
stated in these letters, that Chili is obstructing a setile- 
ment with this country merely as a blind to distract 
atten’ion from her manifest design of ultimately ab- 
sorbing Peru, so that a definite arrangement of questions 
with us may, at the last movement, be conceded as ao 
quid pro quo for a free hand with Peru. It is doubtful 
if the Argentine Government will settle the boundary 
question on such terms. 


THE FINANCIAL POSITION. 


The next great difficulty ahead is the state of the 
finances, caused mainly by tie Chilian question. The 
National Senate rose this afternoon for the long vacation 
till May, and the House of Deputies will break up to- 
morrow. The Budget has been voted at racing speed by 
both Houses, without even a word or a thought being 
bestowed on the large deficit it shows on its face 
and the still larger one that lies behind, caused by 
the secret votes during the session for war prepara- 
tions, to which has to be added the two millions | 
sterling voted within the past week and referred to above. 
Thinking men ask themselves and others with sore 
misgivings how and where this financial ‘ plunging ’”’ 
is to end, and by what legerdemain Minister Romero is 
able to keep the ball rolling. Ona ‘Change to-day it was 
said that the settlement of the railway guarantees has 
made such a good impression on the London bankers 
that they have offered Dr Romero all the money he 
may require for armament, or anything else. An even- 
ing paper also states that the National Finance Minister 
authorises it to say that he expects a fall in the gold 
premium. ‘This is a specimen of Dr. Romero's peculiar 
financial methods, qui‘e on a par with his famous letter 
of two years ago, declaring the country bankrupt, 
which caused the premium on gold to rise twenty points 
per twenty-four hours, to the great profit of a certain circle 
that isnow deeply interested in the unification of the debts 
and sugar bounties. The market, however, is getting 
accustomed to Dr Romero's ways, and no longer responds 
to his oracular hints so fully as before. The fall in the 
gold premium caused by the semi-official announcement 
of the Minister's forecast was very slight. It is not a very 
dignified thing for the National Finance Minister to seek 
to influence the value of thecurrency for mere day-to-day 
and hand-to-mouth purposes, but the public have become 
so accustomed to it that it is taken as a matter of course. 
The people also feel that the country has got far out 
of its financial depth, and they are waiting to 
see who is going to throw the rope or life-buoy 
to save it. They see Argentine bonds rising in 
London in spite cf the disastrous condition of the 
national finances; they see that the premium on 
gold has not risen of late ; they half believe also in Minis- 
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terial hints as to unlimited credits from London bankers, 
and the result is a momentary flush of deluding 
optimism at a moment when both finances and foreign 
affairs wear @ very serious aspect indeed. 

THE PROPOSED SUGAR BOUNTY. 


The country has had a narrow escape from the pro- 
posed bounty on sugar. When I wrote last the Govern- 
ment had semi-officially renounced and abandoned it ; 





but the powerful clique interested worked hard in secret, 
and the Committee of the Deputies last week suddenly 
sprang on the public a report in favour of the obnoxious 
measure. All kinds of Parliamentary strategy were 
resorted to to get the Bill “ rushed” through, but the 
rising of the Senate to-day has saved the situation. 
BETTER TRADE. 
| The warscare in Europe has given an impulse to the 
export trade, which it was beginning to be much in need 
of. The wool season may be considered as more than 
half over. It has been a fair average one all round. The 
advance in the price of wheat in Kurope has not yet been 
| fully responded to here, but dealers expect a rise in all 
| grain prices as the season advances. 








| BUSINESS NOTES, 


Our Foreign Trade in January.—DBelow we give 
| summary tables of the Board of Trade returns for the 
| past month, which will be dealt with in detail in our 
| Monthly Trade Supplement next week. The returns 
'maintain the favourable character of those of the pre- 
vious four or five months, a substantial increase being 
| shown both in imports and exports. The value of com- 
| modities imported during the month was $38,473,856, 
| as compared with £36,743,481 in January, 1895, an 
| increase of £1,730,375, equal to 4-7 per cent. Our 
| exports were valued at £21,127,168, against £18,224, 236, 
the excess amounting to £2,902,932, or 15°9 per cens. 
The re-exports reached £4,525,707 in value, and were 
| £958,449, or 242 per cent. in excess of those for the 
| corresponding month last year. 


Tora. Invonrrs. 
Yno, or Dee. 
Values. Values. Compared 
Jan., 1896, Jan., 1895. with 1595. 
. . L t £ 
Animals, living 770,837 ... 474,727 ... + 295,110 
Food & drink-duty free 12,512,808 ... 11,872 138 { 640.670 
Do dutiable, 1,892,900 ... 1,950,705 . 57 Sih 
Tobacco 316,862 .., 227,624 ... + 89/338 
Metals iebishagcad 1,681,443 ... 1,600,6.2 ... 4 £0.78: 
Chemica!s, dye stuffs, & ees 
tanning substance... 816,472 600,583 + 215.889 
Oils “ $23,163 676.876 ay 146 983 
seocsee «= 28,168... 6,876 ... 237 
Kiaw materials for tex- e's 7, on 
tile manufacturers 9,001,186 9,625.23 } 
“* 7, Vi, oe 7 Ved 233 og = 2 7 
Raw mat rials for sun- aeeaien 
dry industries 3,189,712 ? 693.507 
J a se ss Dy 12... 2693507 ... 496.905 
Manufactured ariicles.. 6,087,692 5,683 915 . yo pn 
Miscellaneous articles. 1.258,115 ... ] 208.847 e { 49288 
Parcels post......... 2 666 "128-764. ~ 
arcels post...... 122,666 .., 198.764: >... — 6,098 
Total value ...... 








38,473,856 .. 


. 86,743,481 .., 





" { 1,780,375 
Toran Exports. 


Ino, or Dac. 





Values, Values, Compared 
Jan., 1896, Jan., 1895. with 1895, 
{ rl . 
Anima's, living . 54,685 39, 7 
ie ehdans 54,685 ... 39,114 ... 5,57 
Articles of food & drink 876.805 ... 731,396 . 4 snaen 
the g tyrone heen re 1,531,702 ... 1,308,503 i + 993 199 
8® textile fabrics 10.035.913 . 240.205 |. $45,733 
Motels &artide one 935,913 ... 9,240205 ... + $45,738 
tne therefrom 
except machinery)... 2.55 2.03: ; 
iediteraend rs 958,834 ... 2,033,598 3. + 525,236 
WOE crcssesssncccccccace. 2 ROR 412 ‘ 7 
hepend and exter ge 36,415... 2,U2Q1,417 ... af 214,998 
personal use..........,, 990,8: 782.8 
Chemicals & chemical ae ‘ree. at: 
and medicioal pre. 
parations ........, 761,859 
tse tt eneney 909 ... €62,667 : ‘ 
ma — articles 2,813,035 ... 2 900,62, 4 onset 
arcols post............ 117,001 .)” §3'833 | > “33.118 
a ee na — 
Total home prodvets 21,127,168 ... 18,294,999 4. { 2,902,932 

















£ 
Add reshipments of mr 938,449. 
morchandise reports 4,825,707 ... 3,887,258 ... + — 24-9 
as ( 8,941,381 
Total exports ........ . 25,952,875 ... 22,111,494 ... + | = ya 


It will be seen that the increase is almost general through- 
out all the classes of imports and exports. There is, 
however, a small decrease in imports of dutiable articles, 
due to the smaller receipts of tea and coffee, the falling 
off in tea occurring solely in the shipments from China ; 
and a rather heavy decline is shown in the value of raw 
materials imported, which is entirely owing to the 
restriction of cotton imports from the United States. On 
the other hand, it is satisfactory to observe that our 
exports of cotton piece-goods have exceeded in value 
those of January, 1895, though the quantity was some- 
what less, owing to the reduced shipments to India. A 
substantial expansion is shown in our export of metals 
and machinery, the growth being principally in the trade 
with India, South Africa, and Australasia. 





The Chatham Capital Account.—The London, Chat- 
ham, and Dover Railway Company is in a twofold 
difficulty with regard to its capital, In the first place, 
it is under the obligation of buying up £1,000,000 of its 
preference stocks under the conditions imposed by the 
House of Lords on its issue in 1885 and 1890, and in the 
next, it requires to raise fresh capital for an outlay which 
every one whoknows the system willacknowledye to be not 
only legitimate and desirable, but absolutely imperative. 
Asregardsthe first question, Mr orbes had nodifliculty in 
showing, at the meeting on Wednesday last, that to pay 
off the preference stock by means of an issue of ordinary 
stock would be, if not impossible, at any rate disastrous 
to the prospects of the present holders of ordinary stock, 
and would, besides, be a very unsound finascial opera- 
tion. The directors therefore propose to apply to 
Parliament to repeal the provisions for redemption 
unconditionally, and to give them power to raise £500,000 
by an issue of debenture stock. The arguments in 
favour of both these proposals appear to be un- 
answerable, and it seems to us that the only body 
whose interests will be prejudiced to any material 
extent are the holders of the second preference stock. 
This stock has been dealt in for years past, and its price 
regulated in some degree by the knowledge that under 
the Acts its prospect of receiving a dividend would be 
enhanced by the redemption of £400,000 this year, and 
£600,000 in 1900, the greater portion of these sums now 
ranking before the second preference. In spite,therefore, of 
the somewhat cavalier way in which Mr Forbes referred 
to their protest, holders of this stock will have a 
legitimate grievance if the prior charge is not only 
retained, but is added to in the shape of new debenture 
interest. Cannot, then, some scheme be adopted in 
arranging for the issue of this new debenture stock, by 
means of which they may receive compensation for the 


detriment in position they will suffer under the new 
conditions ? 





The Position of the Chartered Company.—It is satisfac- 
tory to observe that, even before the return of Mr Rhodes 
to this country, & Commission has been despatched to 
South Africa for the purpose of collecting any evidence 
which may throw light upon the events which have 80 
much disturbed the Transvaal Republic ; and it is also 
in the fitness of things that Mr Rhodes should have lost 
no time in conferring at length with Mr Chamberlain, 
for there can be no doubt that the servants of the com- 
pany of which Mr Rhodes is the head and front have 
involved the Chartered undertaking in very grave 
responsibilities. Mr Rhodesand his colleagues may be able 
to prove that they were in complete ignorance of the raid 
decided upon by Dr Jameson, and that they are neither 
morally nor legally blameworthy in connection with it. 
But these are among the matters which will have to be 
dealt with by Parliament. As a preliminary, it will be 
necessary to discover by whom the costs of ‘the raiders 
were provided, whether by the Chartered Company, 
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directly or indirectly, by the National Union, or by the 
Rand “bosses,” under the guise of a defence fund. It 
will also be desirable to enquire into the whole pro- 
ceedings of the Chartered Company, and to find out in 
what way its capital has been employed; but before 
any investigation of that kind takes place, the share 
registers of the company should be produced. It is 
notorious that the allotment of shares was largely 
determined by the expectation that the favoured persons 
would be of service to the undertaking in political circles, 
and that many members of Parliament were honoured in 
this way. It would be a gross miscarriage of justice if 
the decision as io the culpability or otherwise of the 
Chartered Company in connection with the recent upset 
were even partially left with those who are pecuniarily 
interested in the company, and upon some of whom 
outside pressure is already being brought to bear. The 
production of the share registers would also serve to 
show whether, and to what extent, the heavy realisa- 
tions which took place two or three months before the 
disturbances broke out, were induced by a foreknowledge 
of coming events. The whole business is of the 
highest public importance, and it is to be hoped that it 
may be thoroughly sifted and probed. 


Foreign Workmen in France.—The Labour Com- 
mittee in the Chamber of Deputies is not satisfied 
with the vexatious regulations imposed on aliens in 
France, and has adopted in principle a tax on foreign 
workmen; but the Minister of Foreign Affairs has 
called the attention of the Committee to existing treaties 
which would not permit the application of such a 
measure. In the meantime the authorities, especially 
those in small localities, where the presence of a 
stranger is at once remarked, apply rigorously the law 
for the protection of I’rench workers against foreign 
intrusion. Fortunately their zeal is tempered by a more 
liberal interpretation of the Act by the judges before 
whom offenders are brought. The law, which dates from 
August 8, 1893, requires, under a penalty of from 50f to 
200f, every foreigner on arriving in a locality of France 
to exercise a profession, trade, or industry, to make 
within a week a declaration at the Mairie, and produce 
proofs of his identity, a formality that entails payment 
of a fee of about two shillings. Two cases of prosecu- 
tions under this law, in the departments, were reported 
the same day recently. In one, an English firm had sent 
over with some agricultural machinery made to order a 
workman to fit it up. The man had not finished his job 
before he was charged in a police-court with having 
neglected to take out his papers, but the judge held thut 
as he was only employed temporarily that law did not 
apply and discharged him. In the other case a Belgian 
had crossed the frontier into France for harvest work, 
and had made the required declaration. He went back 
to Belgium, but a few weeks later returned to l’rance to 
take employment as a farm labourer in another locality, 
but this time did not go through the same formality. He 
was prosecuted, as the law requires that a foreigner 
removing from one place to another must declare himself 
at his new residence within two days; but the judge, 
admitting extenuating circumstances, only fined him five 
francs. English men or women, whether manual 
labourers, clerks, servants, or governesses, taking 
situations in France should not neglect these formalities, 
the non-observance of which expose not only themselves 
but their employers as well to inconvenience, a3 masters 
are also liable to penalties for taking into their service 
persons who have not placed themselves under police 
surveillance, 





The Nitrate Combination. — The combination for 
restricting the output of nitrate in Chili, which has been 
‘in negotiation for about a twelvemonth, although not 
absolutely concluded, has arrived at such a point that 
with the exception of one or two not very important pro- 
ducers practical unanimity has been obtained among t1¢ 
English companies. The arrangement is to come into 


tion for three years; but the restriction of production 
was to have commenced on the Istinst. The maximum 
amount of nitrate to be exported in the first year of the 
combination is to be 244 million quintals, and if by the 
close of the exporting season the stocks on hand are equal 
to those at the end of the preceding year the Committee 
are empowered to ordera reduction of the output of each 
company. For the two following years the quantities of 
nitrate sent te the coast for shipment are to be regulated 
by the Committee on the basis of consumption ; while the 
producing companies which are under contracts with 
the railway undertakings are to have their shipments 
regulated according to the arrangements existing in the 
period from July, 1894, to June, 1895. If the price of 
nitrate at the port of shipment exceeds 16s per quintal, 
the Committee may increase the annual amount of the 
commodity exported. It is also provided that the 
combination may be put an end to in the case of any 
new producers refusing to accept the regulations of the 
Committee. It remains to be seen what view the 
Chilian Government will take of the loss of revenue 
which will result from the arrangement between the | 

| 





——EE 
A 


roducing companies. 
5 


Tea Cultivation in India.—According to statistics 
compiled by the Indian Department of Revenue and 
Agriculture, the area under teain India at the end of 
1844 amounted to 422,551 acres, of which 268,796 acres 
were in Assam, and 121,121 acres in Bengal, these two 
provinces thus accounting for nearly two-thirds of the 
whole area devoted to the cultivation of the plant. Itis 
stated also that where the acreage is largest the yield of 
leaf per acre is. the heaviest, the cultivation having been 
mainly concentrated in those districts where a heavy 
rainfall and a humid and equable climate permit of 
repeated pluckings and flushings. The area under tea 
has expanded from year to year without a pause during 
the last decade. In 1885 the area was 283,925 acres; in 
1894 it had increased to 422,551 acres, the increase 
being in the ratio of 48°8 per cent. The number 
of acres added to the tea-growing area each year 
was :— 





Acres. 
DDN. 2a uhdegucs ands ehaclekerancertebads PO ee - 26,712 
ED ~ nittemenncteasencenbintevune cine Sahke sen cables Goes 20,970 
BEEN” Swen cca) cabubah mehaphreankbats eearieMeeeet sate atta ts 12,432 
ner iateadincasuvudbouter aunt 17,610 
BO” cavicedavcressennusndtiuess Pe Ry ae Sen peas aiely kB 11,126 
ee oe’ ede ensarbil ein mater ashinskaoennates 9374 
BOMIE a a ctas chsises cinuataetauhameannacamnaebern Soe pdakedin és shee 
BOOT. chtsnen ss ectiehihe iam eda helen teams esas kee pimuaianai ccce | 24.008 
ROOD scckennnsans spi-abedt se bateekhone its vRkuennl eeecunt aeened 14,204 


The average of the acreage added in the last five years was 
very much larger (17,770 acres) thanthe average increase 
(12,444 acres) in the four preceding years. The largest 
increase of all, it may be observed in passing, was in the 
two years 1893 and 1894. As regards production, this hag 
increased in a much greater ratio than the area under cul- 
tivation, as is shown by the subjoined table, the number 
100, representing the area and production of 1885, being 
taken as a basis. 


Quantit Actual Increase 
Area. Produced. Annually in lbs, 
BOD disscsacasaters C: Miapreres BONE. essere 2,465,144 
BOOS | cccxsesqaceares Sere | re 10,253,626 
1892... ve Oe Waness VEE. siccee — 1,873,628 
|) eee RGF visies BGS cveecs 11,831,496 
MEDD os tncbilviines hl eh 4,993,531 
EOE se ssoccbivones oer MD: cia 7,250,331 
ae ee BEE. \azees BOW. stsaee 7,540,462 
BOGE. scevecesssescss eee ae 9,526,270 
1886 ....:. seihoutes 106. 4.58 i 10,899,835 
1985 ‘dev cspecenseres CL Reig BP scsced sey 


The great bulk of the production is grown for export, 
and of the total growth about 96 per cent. is sent to 
the United Kingdom. The average production of the 
last five years, is put at 124,971,905 lbs, of which 
120,439,095 lbs were exported, and only 4,532,810 Ibs 
retained in India; while of 6,789,337 lbs imported into 
India 4,341,044 lbs were re-exported, and 2,448,293 lbs 
retained, an indication, apparently, of a slight preference 
on the part of the Indian consumer for imported tea. 











operation on April lst next, and is to remain in opera- 


The consumption in India is, in fact, mainly absorbed by 
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the European population, and the average consumption 
ig only 0 024 lbs per head of the population, whercas in 
the United Kingdom it amounts to from 5} to 5} lbs per 
head annually. : 





A Good Example.—The North Metropolitan Tramways | 
Company have, within a recent period, introduced a 
series of reforms in the fares charged upon their lines. 
They first granted penny fares on short sections, which 
proved very popular, and latterly return fares at 
reduced rates have been instituted from their northern | 
termini to the city. The return halves of the tickets | 
are available at any time after their issue in either 
direction, and are transferable. This last reform | 
has been greatly appreciated by the public, and 
might be commended to the notice of the railway 
companies, at all events so far as the suburban 
traflic is concerned. It is difficult to see why, when a | 
journey has been paid for it can be less convenient to the | 
company to carry the passenger a week or more after | 
than upon the day of issue. The North Metropolitan | 
Tramways Company have found, too, that the policy of | 
meeting the public convenience is as much to the interest | 
of shareholders as to that of their passengers, since the | 
chairman, at the half-yearly meeting on Tuesday last, | 
declared that the larger revenue they had earned in face | 
of the severe competition by the omnibus companies | 
‘was, to a great extent, owing to the policy the direc- | 
tors had pursued in reducing the fares and instituting a 
system of return tickets upon several of the northern 
routes.” 





| 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Right Hon. Sir Charles Augustus Murray, K.0.B., late of £ 
he Grange, O'd Windsor, Berks ... . .............cc0..000-5: 308,461 
Mr Edwin Jonn Brett, late of 173 Fleet street ................ 76,538 
Lieatenant-Cojovel John Philip O.ba deston Mitford, J.P., 
late of Mitford, Northumberland .............................. 46,016 
Rev the Ho». George Thomas Orlando Bridgeman, Hon. 
Canon of Liverpool, J.P., late of The Hall, Wigan, 
a TE ee REST IE eter ey eit 43,020 
Mr Septimus Richard Scott, late of 66 Widmore road, 
EI ditens ouniceianbbihtssnbedionebevedcabeditindscechixenss 
Mr Frederick George Davidscn late of Sandhills, Betch- 
worth, Surrey 





33,823 


STII scetincsOd seerhietbinil sunluliinsiguitts guinea Bae etbabaceaadienetien 18,006 | 
Mre, Carolice Bensusan, late of 31 Kensington gardens 

IR INIIIIE os sacévecosceeuscesaccenckann OE AL AE cay ae 14,604 
Mr. Henry I’rancis Brouncker, J.P., late of Doveridge 

ID Saiiniacabsdeth“tiseheintetddniniacdbhbiihsanehihnied oss 2,413 
Lady Vrancis Mary Pepys, late of 23 Silwood place, 

SENS iekedheuedicetkucntitioinezes seceipnessossassentinensasgasaseuoess 1,993 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Panis, Feb, 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 











follows :— 
; DEBTOR. 
k » 6, 1896. Jan, 30, 1896. Feb. 7, 1895, 
Capital of the Bank ...... 8 r ( t " ’ 
Profits in addition to capi- erncatig ee scenes 
ms Art Law of June 9, 

ih ehiththacisinn nes 002,3 
a Bank andits ns “ sedan anaes 

DE Stnetdunccen 22,105,750 14 22,105, 
Reserve of landed . 000,00 (0 7. pits. 750 % 
Special Reserve a Seoten : tore 7 Seren 
Notes in cireulation inion 


407,444 16 .. 8,407,444 
eee eee - 5 a ‘ ‘ . 
nina tenceneer nde 5,64),608,675 0 .. 3,681,021,075 0 .. 3,631,985,985 0 
ferred or deposited . 17,415,307 64. 17,199,444 29 17,668,180 7 


Bank notes to order, re- 
ceipts payable at sight 20,243,295 56 20,585,322 92 35,657,897 88 
= oe 3 


Uury account current 











Current acouinin, Fara ta 19 1. Henetass Spc: W528 73 
Dividend payable........ 3315157 25 - "Sten > S457 171 3 
~—— -aiceng sundry inte- -* aentin rgccmien 
sedi ii 2,538,752 36 .. 207869052 ..  a.aness0 15 
Bob lcccicccssss ORGSLSSN 69 2 ASBETT $2 rs gg MBSST 40 
"ye 4,657,458,447 13... 4,746,471,868 38. 4,562,161,241 56 


Se te eens 
— nn 


CREDITOR. 

i in b f c f 0 ft c 
Se indinn® 3,177,329,555 35 ..3,173,057,202 54 « -3,577,360,153 33 
Commercial bills overdue 344,303 94 «te. 8616 3 .. 68,896 81 
Commercial bills dis- 

counted in Paris not 


yet due ......ccccccce 276,249,620 62 349,665,050 26 .. 168,450,452 25 
Treasury bills .........+++ oe ee o* ee ee 
Commercial bills, branch 45,353,657 0 .. 435,551,505 @ .. 262,286,471 0 
d e deposits of 

. i ~ peers saeueete 6.203100 0 .. 5,319,000 0 .. 1,270,809 0 
Do in branch banks .... 285,900 0 .. 264,500 0 .. . 18,600 A 
Do in public securities 168,379,565 62 .. 166,209 102 S cc 124,844,588 9 
Do by branch banks .... 202,594,528 0 197,503.525 0 .. 155,897,126 0 


Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878 .. 149,000,000 0 140,000,000 0 .. 140,000,000 0 


Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
ie Sinan. ..carss- 99,625,576 54 1. 99,625,576 54 :. 99,627,294 26 
| Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches . _— . 19,257,352 85 . 19,251,784 85 . 19,227,119 43 
Expenses of management 679,824 54 .. 647,686 17. 672,137 21 
Employ of the special re- 
BOFVE ..e..es seseeeese  8,407,444.16 .. 8,407,444. 16 .. 8,407,444 16 
ee See - 39,767,269 37 37,979,123 64 93,049,608 38 
MOORE cudeevscsesi 4,637,458,447 15 .. 4,746,471,8638 38... 4,562,161,241 56 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


INCREASE. Francs. 
PGS. cunexccconsddnnsechnnteeusedvessansovacecs 4,272,353 

DECREASE, Frances. 
CNG RTEOR oo ccencadesds endcrenevenssss . 39,412,400 
Treasury account ...e..seeseess eesnsoreeseoonse 23,828,959 
Private deposits ......ccccscccsccccccece sonwnceees 41,803,049 
Oo rer rr oisiegws 123,611,282 


The variations on the week are due to the large amount 
of bills that ran off at the end of January. Private 
discount is easy at 14 per cent., and the London exchange, 
after some weakness, has recovered to 25f 23c. The 
cash to-day and in the previous return was composed as 
under :— 


-—————February 6.———-—.  ———-January 30.-——— 
Francs. Francs. £ 

Gold .. 1,936,505,493 = 77,460,220 _ 1,934,426,053 = 77,377,042 

Silver .. 1,249,824,062 = 49,632,962... 1,233,631,149 = 49,545,246 








3,177,329,555 = 127,093,182...3,173,057,202 == 126,922,288 


The Paris market quite turned round in January, and 
at theaccount buyers, who had carried over at the com- 


stuis cuss. $2,793 |™mencement or middle of the month, were able to 
Right Rev. George Hills, D.D., late Vicar of Parham, | realise profits at the settlement. 


French Threes had 
gained 90c on the month; Three anda-Halfs, 1f65; Lyons 
Rails, 62f 50c ; Orleans, 50f. Among the securities made 
up fortnightly Banque de Paris shares had risen 10f; 
Suez shares, 65f; Brazilian Fours, 75c; Egyptian 
Unified, 1f 65c; Privileged, 1f 30c; Spanish Exterior, 
lf 25c; Hungarian Fours, 1f; Italian, 70c; Russian 
Threes, 2f 30c ; Rouble Fours, 55c ; Nitrate Rails, 22f50c ; 
North of Spain, 8f 75c ; Rio Tintos, 50f; Lautaro shares, 
30f; Chinese Loan, lf 15c. The make-up of mining 
shares on the coulisse was not less favourable. Cape 
Copper shares showed a gain of 7f 50c; Tharsis, 13f 
| 75c; Transvaal land, 17f50c; Ferreira, 50f; Langlaagte 
| Estate, 17f 50c; Randfontein, 12f 50c; Robinson, 
| 12f 50c; De Beers, 85f; Consolidated Goldfields, 5f ; 
Geldenhuis, 10f; Robinson Bank, 12f 50c; London and 
Paris, 2f 50c; East Rand, 30f; French Mines d'Or, 10f. 
_On the other hand, Simmer and Jack were carried over 
ae Chartered Company, 10f; Western K'einfon- 
i tein, Of. 
| Prices have continued to improve since the settlement. 
| Brazilian Fours have gained 1f 80c on the week, at 
T0f 90c; Spanish Exterior 5c, at 61f 10c; Portuguese 
'_Threes 40c, at 25f 75c ; Russian Consols 60c, at 102f 60c ; 
| Threes 40c, at 91f 90c; Rouble Fours 35c, at 66f 25c ; 
Chinese Loan 40c, at 102f; Ottoman Bank 12f 50c, at 
_575f; Chartered Company 7f 50c, at 96f 87c; Ferreira 
17f 50c, at 440f ; Buffelsdoorn 9f 37c, at 105f.62c ; Rand- 
fontein, 11f 87c, at 76f 25¢; Robinson 8f 75c, at 250f; 
Consolidated Goldfields 38f 75c, at 273f 75c; De Beers 
| 42f 50c, at 680f; Robinson Bank 7f 50c, at 162f 50c; 
| Nitrate Rails 5f,at 307f 503; Simmer and Jack 45f, at 


492f 50c. The following are the variations in other lead- 
' ing securities :-— 
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(Tonkin, Annam and Cochinchina), of which 10,624,801f | 
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Par. Feb. 6. Jan. 30. 
f . s f co fc 

Three per Cent ......... 100... 102 874... 10225 + O 62% 
Redeemable Threes ... 100... 101 74... 10955 + 0 524 
Three-and-H Sckachece 109... 106 70x... 107 74 + O 50 
BIE ssthansetascadecdecsn 100... 860 ... St 17g + O 424 
Austrian Gold 4 %...... 100... 10335 ... 103 70 — 0O 35 
Turkish Fours......... .. 100 ... 2145 ... 20535 + 0 90 
Egyptian Unified ...... ae: = ee.) eee 
Bank of France Shares 1,009 ... 3,600 0 ... 3,580 0 + 20 0 
Banque de Paris......... 500 ... 785 0 777 50 + 7 50 | 
Crédit Foncier........... 500... 699 0 ... 68875 + 125 | 
Paris Gas Shares ...... 250 ... 1,153 75 ... 1,147 50 + 6 25 | 
Suez Canal ............... 500 ... 3310 O ... 32350 0 + 60 0 | 
Northern Railway ...... 500 ... 1,805 0 ... 1792 50 + 12 50 | 
Westera Railway ...... 500 ... 1,105 50 ... 1,100 0 + 5 O 
Orleans Ruailway......... 500 ... 1,595 O ... 1,593 59 — 3 50 
Eastern Railway ...... 500... 966 0 ... 960 0 + 6 O 
Lyons Railway ......... 500 ... 1,512 50 ... 1,517 80 — 35 0O 
Southern Ratiway ...... 500 ... 1,275 0 ... 1,270 0 + 5 O 
South of Austrian Rail. 500... 249 0 229 0 +11 0 
PEA ROE cad ssteccsseens vcs aoe’ G67 SO 440 0 + 7 50 


The French Treasury has modified its rates of interest 
on bills, raising that for six to eight months from 1} to 
2 per cent., arate that was previously only allowed on 
bills for nine to twelve months. The present rates are 
1} per cent. for three to five months, and 2 per cent. 
for six to twelve months. 

The receipts from indirect taxes in January were | 


6,411,400f (£256,456) in excess of the estimates, and | 
7,796,700f (£311,868) greater than in same month of 
1895. Customs duties show an increase of 2,598,000f 
(£103,920) on the estimates, and of 4,209,000f (£168,360) 
on last year. The tax of 4 per cent. on interests and 
dividends left a deficit of 2,154,500f (£86,180) on the 
estimates, and of 1,910,000f (£76,400) on January, 1895. 

A return of the operations of the Paris Mint in 1895 | 
states that a sum of 108,006,930f was coined in gold | 


pieces of 10f and 20f, including 9,333,230f of light gold | 
withdrawn from the circulation. Silver token money | 
fou fine to the amount of 8,000,000f was coined | 
in pieces of 50 centimes, one and two francs; | 
and 110,000f in French bronze money. A total sum of 
31,534.213f was coined for the colony of Jndo-China | 


in silver pieces of one piastre and divisions of the same, | 
of the old type, and 20,943,640f of the new, the legal | 
weight of the piastre having been reduced by a decree of | 
July 8th last from 27°415 grammes to27 grammes. The | 


balance of 15,771f consisted of bronze coins of 


silver were coined for the Government of Tunis. The | 
coinage executed for foreign Governments was as_ 
follows :— Monaco, 2,000,000f in gold pieces of 100f for | 
the use of the gaming tables at Monte Carlo; Bolivia, 
1,00 +,000f in nickel; Chili, 510f in gold and 70f in silver, 
as specimens ; Greece, 1,500,000f in nickel ; Guatemala, 
750f in gold pieces as specimens; Hayti, 3,783,860f in 
silver and 271,246f in bronze; Morocco, 1,837,463f in 
silver. The total work of the Paris Mint during the 
year consisted of 54,337,732 coins of a total nominal 
value of 158,098,044f. 

The Minister of Finance has laid before the Chamber 
the draft project of his Budget for 1897. As usual, the | 
estimates are based on the results of the penultimate | 
year, which is 1895, but as the receipts of that year | 
amounted to only 3,354 million franes (£134,160,000), or | 
seventy millions (£2,800,000) less than the estimates, the 
provisions of revenue for 1897 should have been reduced | 
by as much. But as certain economies are effected, on 





| paper, in the different public services, and the Govern- | 


ment counts on obtaining about twenty millions 
(£800,000) from the new stamp duty on foreign public | 
securities, the Minister reduces the deficit of 1895 by 
thirty millions (£1,2'.0,000), and fixes his estimates of 
receipts for 1897 at 3,393 millions (£135,720,000). He | 
includes a sum of 159 millions (£6,000,000) for his pro- | 
posed income-tax, but as the income-tax would be only 
a substitution for the present taxes on house rent, doors, | 


| and windows, the rejection of the income-tax by Parlia- | 


ment would not Jeave a void in the receipts, as the taxes | 
for which it is to be substituted would be maintained. | 


The Minister takes credit for an amortisation of twenty- | ,, 


four millions (£960,000) of the public debt, by reimburse- | 


ments of nineteen millions (£760,000) of Treasury bills, 
and five millions (£200,000) of the debit account of the 
Siamese and Madagascar expeditions on the floating 
debt ; but as the Treasury, as shown elsewhere, is 
borrowing from the Caisse des Depdts on annuities that 
are only payable in future years, the amortisation is a 
fiction. 

It may be remembored that in 1894 a convention was 
entered into between the Treasury and the Caisse des 
Depots et Consignations, which holds and manages the 
savings banks deposits, by which the latter undertook 
to relieve the Treasury of a sum of 429 millions 
(£17,160,000) of debts due by local bodies and only 
payable by annuitics spread over a period of thirty 


| years. The operation was to be effected by the purchase 
/of special Treasury bonds with surplus savings banks 
| deposits, and it was from that source that the Govern- 
/ment obtained the 60 millions (£2,400,000) required for 


the Madagascar expedition. The rest of the sum 
obtained was to be employed in the reduction of the 
floating debt. An account of the operations under the 
convention is now published. No purchases of Rentes 
for the savings banks were made by the Caisse 


des Depdts et Consignations in 1895, but a sum 
-of 205 million francs (£3,200,000) was paid over to the 
| Treasury in exchange for that amount of the special bills 
'ereated under the Convention of December, 1894, that 


sum including 55 millions (£2,200,000) of interests on 


| savings bank deposits credited to depositors. As a sum 
of 98 millions (£3,920,000) was transferred to the 


Treasury against bills before the end of 1894, the Govern- 
ment has now received nearly the whole of the money it 
was to obtain by the convention. 

The transactions in Rentes on orders transmitted 
through the Treasury agents in the departments, and 
cleared in Paris, amounted in 1895 to purchases for a 
capital sum of 282,444,074f (£11,297,763), and sales for a 
sum of 120,563,298f (£4,822,732). The difference of 
161,875,776£ (£6,475,031) was provided from the Paris 
market. Compuired with the previous year, there was a 
decrease of 35,390,902f (£1,415,636) in the buying orders, 
and of 43,210,741f (£1,728,430) in the sales. 

The receipts from shipping on the Suez Canal 
amounted in January to 6,640,000f (£26,600), a gain 
of 540,000f (£21,600) on the same month of 1895. 

The following are the French Returns of the imports 
from and exports to England for the last two years, the 
quantities being valued on the same official prices as 
those of 1894 :— 


Imports from Enauanp into Exports from France to 


FRANCE, JENGLAND, 
185. 1S)4. 1595. 1894, 
£ £ £ £ 
Ck. cuxdace 2,831,500 .. 2,784,200 | Woollens .. 5,911,800 .. 4,510,600 
WOO ines eek 2,139.400 .. 2,401,500 | Silk goods.. 4,637 300 .. 8,743,900 
Woollens .. 1,303,600 .. 1,185,400/ Wine ...... 2,60 000 .. 2,723,200 
Machinery... 1,069,300 .. 961,100} Butter . 1,755,800 .. 1,620,000 
Chemicals.. 787,600... 693,400| Millinery & 
Nd eka sc 558,500 .. 444,500! artificial 
caveats 635,900 .. 543,000} flowers .. 1,936,200 .. 1,367,000 
Cotton goods 504000 .. 681,300;)\ Leather 
Dressedskins 493,700 .. 448,100; goods.... 1,503500 .. 1,266,000 
Cotton yarn 461,800.. 470,300; Dressed 
Goat’s hair skins .... 1,161 300 .. 886,000 
VOPR. cess. $87,009 .. 221,800} Wool ...... 1,088,200 .. 628,800 


Bitumen & Raw sugar.. 1,002,200 ., 
coaltar .. 403,000 .. 501,700| Timber .... 1,112,200 ., 
Feathers for Small wares 1,0°:6,009 .. 
ornament.. 427.800 .. 416900/Spirits .... 1,028,800 .. 1,336,700 
Silk goods.. 423.00.. 400200/Re fined 
Peltries .... $87,509 .. 466,400! sugar.... 877,800 .. 1,002,900 
Wooll’n yarn 331,000 .. 296,800 BOS: scvcve 768.400 .. 677,000 
Carriages 830.900 .. 862,000; Vegetables.. 535.890 .. 672,800 
Copper .... 865,400 .. 207,900; Yarna of all 
Linen goods 906,600... 247,700) sorts .... 755,400... 849,700 
Toola and Feathers for 
hardware.. 230,800 .. 203,200; ornament., 620,900 .. 391,000 
India rabber Wearing 


1,658,509 
1,204,200 
1,220,800 


and gutta apparel .. 717,390... 803,100 
prcha g'ds 235,700 ..  228.700|Copper .... 564,100 .. 438,600 
Horses...... 244,600 .. 116,400;Chemicals.. 546,600 .. 544,700 
Cotton...... 213,700 .. 266,800| Peltries .... 484,400 .. 339,600 
Stationery, Table fruits 559800 .. 872,500 
books, & Olle. : vine 469,900 .. 829,100 


prints .... 210,000... 193,400) Turnery, 
Pottery and brushes, 

giass .... 202,700... 181,800! fins, &e 475,500 .. 339,500 
Flax, hemp, Pottery and 
andyarn.. 190,700 .. 88,400; g'ass .... 898300 .. 395,200 
eat, fresh ROS  séives $21,400 .. 291,709 
and salted 178,100... 143,900! Forage .... 302,100 .. 123,209 
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(FROM OUR OWN CORRESPONDENT.) 
New York, January 25. 


The general situation in commercial and financial lines 
shows a slight improvement. The prospect of serious 
international complications has faded; the Senate Com- 


mittee on Foreign Affairs ¥ | 7 
oreign Affairs do not appear to be able to | necessities have compelled it to go on mining coal irrespec- 


keep up steam ; 

















ments of those whose voices appear to be “ for war,” 
. : . . . . , 
and as a result the financial situation has become easier. 
=| tp ’ . ta aa : } 
This tendency has been accentuated by buying on the 


contracts, even from London. 


| part of domestic operators, and by covering of short 


| One of the indications of the improved situation is 


easier money. The belief entertained a few weeks ago 
| that the demand for legal tenders in order to obtain gold 
with which to buy $100,000,000 or less bonds would have 
an unfavourable influence on the money market appears 
to have worn itself out. here is 
ae no popular subscription to these bonds in the 
- 7 meaning of the word. Subscriptions are from 
arge banks and other moneyed institutions. Where the 





individual is subscribing, his subscription, as a rule, is 
lumped with that of some bank, insurance company ‘or 
other institution with which he is connected wities 
The supplementary circular of the Treasur depart- 
noes, cusening the time for paying for the ale aia 
mit mye by Another, should one prove necessary 
’ ing the period still further. This has had a salutary 


financial centr i 

: sntres have become easier 
quotations for time and call money are fractionally lowe a 
and the , back! 


dise Juntin 8) nerci a] 


Early in the wee 




















the public are not following the senti- | tive of the price or the effect on the market. Reading, too, 





| 


| 


representative bankers that money was to be tight 
produced a moderate strain on commercial circles. This 
appears to have been removed, and the only regret is 
that the Treasury department, in making public the terms 
of the last loan, did not have its arrangements so com- 
pleted that it could have made the announcement in 
regard to the situation as it exists to-day when the plan 
was first published. The putting forth of the bond issue 
was bungled, and asa consequence financial and com- 
mercial interests have suffered. As stated last wesk, 
there remains a small fractional premium on gold not to 
come from the Treasury, and for greenbacks, which is 
likely to disappear soon. 

The Treasury gold reserve is now down to about one- 


half the total at which it is desired to maintain it. 


It stands at $50,400,000, and from the course of the 
exchange market it will be likely to go lower, although 


_ shipments this week have not been as large as expected. 


| 
| 
| 
| 
| 
| 
| 


| 


| 


Receipts of gold from Europe have amounted to 
$1,150,900, and the exports to $2,590,000. The principal 
demand for bankers’ bills appears to be from those who 
desire to purchase gold abroad for the purpose of sub- 
scribing to the forthcoming bond issue, from which it 
will be perceived that instead of it being for our 
commercial balance due to Europe that we are sending 
gold abroad, we are shipping it in exchange for other gold, 
in order not to draw gold out of the Treasury to buy bonds. 
To just such an extent, therefore, as gold from abroad 
is supplied to the Treasury for bonds by means of opera- 
tions in sterling exchange, to that extent, of course, the 
efforts of the Treasury to maintain its reserve will not 
be entirely successful. 

The New York stock market has felt the general effect 


of the moderate improvement in financial and in com- 


mercial circles. Prices of securities have tended upward, 
notably among the more active of the more desirable 
shares, the leading Granger stocks, and to some extent 


among the industrial shares, such as Sugar, Chicago Gas 


and Tobacco, although the latter are more likely to have 
moved because of manipulation than from more serious 
considerations. 

The principal factor in the stock market is the 
meeting of the coal road presidents, which, as was 
expected, is adjourned until later in the coming week. 


It is a welcome sign for the values of coal road securities 
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Imports from ENGLAND into Exports from France to 
FRANCE. ENGLAND, 
1895. 1894. 1895. 1894. 
£ £ & - 
Iron & steel 168,400... 193,600) Cotton goods 296,000 .. 327,000 
Leather gds. 169,700 .. 170,200 grayed 
Curiosities.. 149,700 .. 149,100 ooks, ant 
138,000 .. 119,300, prints.... $20,300 .. 210,000 
Stone and ‘| Seeds .o.c0 $25,700 .. 145,000 
earth for Hardware... 257,300... 152,600 
manufac- Fire - arms 
tures > 148,100. 190,800 & ammu- 
Mother-of nition.... 204,200... 778,100 
pearl .... 152, .. 161,100 Wastesilk.. 215,600 .. 110,900 
Straw and Potatoes..... 186,800 .. 142,400 
other plaits 129,800 .. 182,100) Clo ks and 
Alpacagoods 113,600... 92,100, watches... 201,200 .. 251,700 
Fat other Preserved 
| thanfish.. 114,000... 99,600 eae 211,900 . 255,800 
India-rubber Musical in- 
| and gutta- struments 184,800 .. 212,400 
| percha .. 124,000 .. 116,800 Curiosities.. 161,200 .. 132,600 
| Wearingaprl 102300 .. 101,000 Corn & flour 158,800 .. 126,000 
Pearls ...... 115,000 .. 104,500 Stone & earth 
SESE nsnuccee 88,200 .. 59,600, form’fture 147,600... 148,900 
CEN ovawakee 66,300 .. 55,800; Meat—salt & 
| Vegetable fresh .... 229,500... 328,900 
| fibre 71,300 .. 57,100; Hair of all 
| Preserves & kinds .... 105,600 .. 150,000 
biscuits .. 62,700 .. 69,400 | Peltries.... 137,700 .. 125,200 
, “ee 58,300 .. 62,600 Machinery.. 105,600 .. 93,400 
Gold and Wooddyes.. 115,200.. 96,600 
platinum.. 51,200 .. 75,200 India-rubber 
Horns ...... 48,000 .. 75,800' and gutta- 
‘Furniture .. 53,200 .. 53,100 percha goods 100,900 .. 89,700 
Mask ..ccce §6,000 .. 43,400) Furniture.. 106,000 .. 65,400 
Paints ...... 48,%00 .. 48,200 Perfumery.. 98,200 .. 103,700 | 
Felt and silk PD ccness 94,500 .. 91,500 
rn 50,800 .. 45,000 Jasket work % 400 .. 78,200 | 
BVOEY cccess 46,900 .. 53,500 Indiarubber. 80,300 .. 90,600 
Oilcake 54,6000 , 75 400. Yeast ...... 80.200 .. 83,300 
, Oh. coennes 41,400 .. 93,900| Paints...... 69,300 .. 60, 100 
Medicinal Whalebone.. $8,800 .. 15,200 | 
herbs .... 41,200 .. 65,500' Parisian 
Jutestuffs.. 32,000 .. 35,400, articles .. 90,000 .. 19,500 | 
Seeds ....0. 46,500 .. 75,400 Medicinal 
OOHRS .ccoce 30,000 .. 32,500 herbs .... 99,800 .. 95,800 
| Manure .... 80,600 .. $0,400'Cork ...... 52,700 .. 12,000 
Waste silk.. 29,600 .. 55,600 Margarines.. 56,400 .. 60,700 
 wscnee 21,700 .. 67,900 Building ma- 
| Bismuth.... 18,600 .. 79,400 terials.... 52,100 .. 53,500 
Nickel...... 14,800 .. 18,200) Preserves & , 
Straw and biscuits . 71,800 .. 76,200 | 
bark hat 9,000 .. 10,800 | Line goods . 32,400 .. 14,900 
Other ar Carriages .. 82,600 .. 50,300 
ticles .... 1,214,100 .. 1,141,200) Post parcels 117,200 .. 110,600 
_ —--——— | Other articles 1,861,000 .. 1,609,600 | 
Total .... 19,784,100 ..19,207,900' eid -govbainniatanie 
| Total ..40,209,600 ..36,515,100 
UNITED STATES. 


that all of the larger producing and carrying companies 
have got together in an effort to apportion production 
fairly, and maintain profitable quotations for coal. The 
trouble, as has been often explained before,has arisen from 
efforts among the leading producers to secure a lion’s 
share of the output. Reading has been a thorn in the 
flesh of all the other companies of late years, because its 


_ being in a position of a badly bruised or bankrupt con- 


cern, was practically insensible to further injury, 
physically or financially. There was little pro- 
spect, therefore, for any radical improvement in 


been 


the anthracite coal trade until Reading should have 
nearly reorganised. With the prospect of 


the success of the plan for reorganising Reading, 


representatives of the larger coal carrying and mining 
corporations called a meeting. In the past Readiug has 


insisted on having 21 r : 
As explained a week ago, there is | b ee ee 


production, which has precipitated a controversy 
between it and other producers. During the six months 
just ended it is doubtful if anyone, even in the trade, 


could have told approximately at what rate anthracite 
coal was being produced. Lackawanna, the principal 


| 





j 


k, the conviction on the part of | 


_ competitor of Reading as a producer, had refused to give 


out statistics of the production, and the Anthracite 
Statistical Bureau slept. Now it appears there were 
about 46,000,000 tons of anthracite coal mined last year 
—about 3,000,000 tons more than ever before, and about 
5,000,000 tons more than in 1894. But worse than that, 
from the point of view of the coal properties, is 
that fact that the coal roads and mining companies have 
gone steadily on for a year educating the public to get 
all the coal they wanted at the lowest prices on 
record. It will remain to be decided by the coal-road 
magnates whether Lackawanna and Reading can agree: 
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as to the proportion of the production to be allotted 
each, and then whether the smaller producers can divide 
satisfactorily among themselves what is left. 

The continued large volume of wheat going abroad from 
the United States each week is becoming an important 
factor in regard to the prospective price of that cereal. 
Nearly 4,000,000 bushels went out of the country this 
week, demands from South Africa, Australia, China, 
Japan, Central America, and from the West Coast of 
South America constituting no insignificant proportion 
of the total. It appears significant of a higher range of 
prices that Australia, Chili, the Argentine, and India 
are less able to export than they were a year ago. 

The totals of bank clearings throughout the country 
have got down to about the level of the actual 
business transacted a month ago, and are therefore 
running about 30 per cent. lower each week than in the 
corresponding period in 1893, prior to the panic. 
Business failures throughout the country, which were | 
quite heavy in December and the earlier part of this 
month, have begun to fall off sharply.? 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, February 5. 
Though rates are low, and the position of the Imperial 





Bank continues to grow stronger the course of the stock | 
markets during this week did not quite correspond to | 
the expectations entertained at the close of last week. | 
The bull operators are, however, at work, and as the | 
interests and aims of some of our great concerns are | 
on their side, it is probable that the upward tendency | 
may become more pronounced. The market for stocks 
is firm, and foreign Funds have displayed an advancing 
tendency, Russians being in special demand. Large | 
purchases of Austrian Gold Rente have also been | 
effected. 

The city of Sofia (Bulgaria) is reported to be negotiating | 
for a lottery loan of 4 million francs. Nothing has trans- 
pired so far about the results of the financial negotiations 
with Greece. It is, however, supposed that they are 
taking a not unfavourable course. | 

Hamburg reports the final conclusion of a Saltpetre | 
Convention. For the next two years the production is | 
fixed at 49 million quintals. 

The receipts of the railways in the period April Ist | 
to December 31st are stated as under :— 


Strate Rattways. 


Passengers. Goods. Total. 
Marks. Marks. Marke. 
Prussian. ............088 18,687,000 55,209,900 742,888,000 
Increase ordecreasre + 70,498 ...+ 3,323,566 ...+ 38,204,695 | 
BION. ss: axscncisres 881,000 3,167,000 41,848,000 
Increase ordecreass +- 31,000 ...4 154,000 3,106,000 | 
Wurttemberg ...... .. 918,939 1,841,468 ... 31,757,316 
Increase or decrease — 32,174 ...+ 179,306 ...4 2,470,153 
ONOER, cada vcknndccenaxee 45,097 51,311 1,133,339 
Increase or decrease +- 345... 9,654 ...+ 65,690 
Mecklenburg............ 301,239 501,450 7,796,744 | 
Increase or decrease — 2,745 ...+ 13,382 ...+ 425,346 | 
RD ccnccevasrnoscenet 2,120,947 . 5,453,117 94,598,483 
Increase or decrease + 23,832 ...4 481,094 5,639,028 | 
pO a ae 1,828,734 .. 2,465,044. 49,808 565 
Inorease or decrease +252,551 ...4 140,079 ...4 2,747,226 
Oldenburg............... 147,930 . 274,005 5,786,490 | 
Increase or decrease + 2,251 ...+ 28,851 ...+ 358,163 


The Bavarian railways state their receipts in 1895 at 
116,131,500 marks, an increase of 3:8 per cent. as com- 
pared with 1894, The length of the Bavarian line is 
5,240 kilometres, against 5,101 kilometres in 1894. 

Reports from the coal trade in Westphalia mention a 
large demand for the iron and steel trade, whereas in 
other quarters demand has slightly decreased. However, 
exports to Southern Germany, Holland, and Belgium | 
are reported to be growing. The railways have some | 
difficulty in supplying the required number of cars. 

The iron and _ steel market in Rhineland and} 
Westphalia shows sustained animation, and the amounts | 
of the new contracts lately made represent a larger | 
total than before. Prices are firm, though in some | 
cases an allowance is reported. The works are not 
in a hurry to sell, and do all they can in order 


to avoid mutual competition in the way of prices. 
Large orders are booked in plates, particularly 
superior plates. Rolled iron is also in growing demand. 
The making of steel rails is not much cared for; the 
makers prefer to attend to other specialties. Pig-iron 
also shows an improved and still improving position. 
The demand for puddled pig and soft steel is reported to 
be such that the makers have to ask for a longer time for 
delivery. Steel-iron, spieg-leisen, Bessemer, and foundry 
iron are also in better demand. Though new furnaces 
are in blast and production has grown, prices are main- 
tained. For domestic ore higher prices are reported ; 
foreign ore is unchanged. 

A Union of German Coastshippers has been started 
in Altona. It appears that the members are acting 
under the idea that foreign parties should be ex- 
cluded from coast navigation in Germany. The new 
Union proposes to send a deputation to Berlin, and ask 
the Government to take some step against the competi- 
tion of Dutch and Danes in coast navigation. It is not 
probable that the Government will be pleased to see the 
deputation, for Germany is bound by treaty to admit the 
competition of Dutch and Danes as well as of other 
parties; and besides, if Germany should try to keep 
foreign vessels off her coast, retaliation would be 
certain to follow abroad, and in such cases German 
shipping would doubtless suffer to a large extent. We 
may take it for granted, therefore, that the deputation 
will not change anything in the existing state of affairs. 
In other respects, however, the current of prohibition is 
gaining, as the debates in the Prussian Chamber last 
Friday must have revealed to everybody It was pro- 
posed to put a heavy import duty on poultry and eggs, 
and the majority in the House received the idea with so 
much favour, that the parties interested may look for a 


| Bill and a law destined to impede the imports of those 


articles. More important than these are the efforts 
to raise further and render more eflicient obstructions 
against cattle and meat imports. Attention should be 
given to the speech of the Prussian Minister for Agri- 
culture, Herr von Hammerstein, on Friday, closing with 
the following declaration :— 

“Tt is impossible to close the frontiers against cut 
meat, on account of the treaties. But we will introduce 
a system of examination of all imports of cut meat. For 
such imports an examination fee will have to be paid. 
This is our intention, but we have still doubts whether 
this is possible without a general system of examination 
to be applied also to cut meat of domestic origin. We 


are studying the question in which way all cut meat can 


be made subject toexamination. In that case the meat 
imported by the frontier people, free of duty, will have 
to be brought in a boiled condition across the borders.” 
The official declaration opens wide prospects to pro- 
hibitionists. On the same day the Prussian Minister 
for Agriculture promised measures for a severe control 
of cattle imports from the sanitary point of view. The 
agrarians understood his words to convey a promise that 
imports of foreign cattle will be checked in all ways. 
The Government Bill on sugar export bounties is now 
presented in an official form. In all essential points it is 
the same as described in my previous letters to you. 
The import duty on sugar in all forms is raised to 45 
marks per 100kilogs. Honey is to be taxed at the same 
rate. The Bill will probably be carried by a majority. 
The fact that the prices of sugar have lately advanced 
considerably is treated as a passing incident. In the 
Federal Council the Bill has met with much opposi- 
tion. Out of the 58 votes of that body, 36 were for, 
and 21 against the Bill. The minority is made up as 
under :—Bavaria, Wirttemberg, Baden, Mecklenburg, 


Oldenburg, Meiningen, Reuss, Hamburg, and Bremen. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 





Vienna, February 4. 
On settling day last week the monetary requirements 
were far greater than had been expected, and as the 
Bank had to meet numerous demands for discounts, 
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‘ts return will show that the reserve exempt from the tax 
n circulation has decreased. 
: On ’Change some notice was taken of the fact that 
several emissions at 34 per cent. will shortly take place. 
Bohemia is planning a large loan for railways and canals. 
The Credit Anstalt Syndicate will shortly emit 30 million 
florins’ worth of 3} per cent. bonds, which it accepted 
from the Hungarian Bodencredit Institut last autumn. 


es 
- — 


have also decided to emit 3} per cent. bonds, as has also 


ment, which bas been able to convert its 3} per cent. 
rente into a 3 per cent. rente without difficulty. 

The steam mills of Budapest about three weeks ago 
were obliged to reduce their work by 20 per cent. But 


—— ~- 


that it has to be abandoned. 


ee 


The mortgage banks of Lower Austria and Upper Austria | 


the National Bohemiam Mortgage Bank. These plans | 
seem to be favoured by the success of the Datch Govern- | 


there was such a general outcry against this measure | 


The Neue Freie Presse has minutely examined the : 
question of how much it would be really fair for Austria | few observations upon the question which occupied the | 
and Hungary to contribute towards the common expenses | 


| critical in circles that should be well informed on the 
| subject. 

| The returns of Austria-Hungary’s foreign commerce 
show that the export of the most important article of 
_all—corn—is regularly decreasing. In 1894 it was 28 
‘million florins less than in 1893, while imports had 
‘increased by 15 millions. The results of 1895 are not 
quite so bad as this, but they are not favourable. ‘The 
exports of corn decreased by nearly 17} millions, but 
th» imports also decreased by 6} millions. 








Correspondence. 





fHE LAW DEBENTURE CORPORATION. 
TO THE EDITOR OF THE ECONOMIST. ° 


Sir,—Will you afford me (a shareholder) space for a 


attention of members of the Law Debenture Corperation 











at their meeting of Friday, the 31st ult., and which has |[ 
'| forthcoming renewal of the States Treaty the proportion formed the subject of comment in two issues of the | 
| which has hitherto obtained will be changed. CONOMIST. 


At present the proportion is 31°4 per cent. for Hungary, 
and 68°6 per cent. for Austria. This was settled thirty 
years ago, and has remained unchanged, although the 
'| treaty has been twice renewed ; but of course Hungary’s 
} economical conditions have improved immensely since 
|| then. At the last census, in 1890, the joint monarchy 
} (not including Bosnia and Herzegovina) had 41:4 million 
| of inhabitants, of whom 23-9 millions, or 57-7 per cent., 
| were in Austria, and 17-5 millions, or 42°3 per cent., in 
\| Hungary. If, then, population were to be the test, the 
| contributions towards the common expenses should be 

paid in the proportion of 57-7 per cent. for Austria and 
| 42°3 per cent. for Hungary. But if the receipts from 
| direct and indirect taxes are to be taken into considera- 
|| tion, a fair proportion would be 60 per cent. for Austria 
|| and 40 per cent. for Hungary. 
| The Austrian Ministers left for Budapast on Sunday 
'| to resume the negotiations for the States Treaty. Among 
\| the subjects discussed will also be the two large invest- 
| ment loans planned by both Austria and Hungary. The 
Austrian loan will be laid before the Austrian Reichsrath 














(army, Foreign Office, &c.), since it is certain that at the | 


3y the fifth section of the memorandum of 
association, the holders of founders’ shares acquired 
\‘*the right to half the surplus profits of the company of 
each year which shall remain a‘ter paying or providing 
for the payment out of such profits of a dividend for such 
year at the rate of 7 per cent. per annum on the capital 
paid up on the ordinary shares,” and of the necessary 
dividend on the other shares, and after making due pro- 
vision for the reserve fund. 


The profits of the year 1895 admitted of a7 per cent. 


dividend on the capital paid up on the ordinary shares, |) 
‘and after paying such dividend, and the dividend | 


on the other shares, and providing for the reserve 
fund, there was a surplus available for the holders 
of founders’ shares. The directors were prepared 


that there should be paid, upon the capital of the 
ordinary shares, not the possible 7 per cent., but a present 


6 per cent., while the further available 1 per cent. was 


| to be carried forward, invested in Consols, and be avail- 


able for division among the ordinary shareholders at | 


| some subsequent period. 


to distribute this surplus, although they recommended | 


eee LI I 























) ead ) The excellent intention of the | 
|| immediately after its re-opening, ou February 15th. | directors was to inaugurate the undoubtedly wise || 
|| The Austrian loan will be chiefly used for improving the | principle of creating a fund for the equalisation of divi- } 
|| rolling-stock of Austrian railways, and that of the | dends,so that in less successful years a good dividend | 
| Hungarian Government for the correction of the river | may be maintained, and they considered that they were 
| Danube at the Iron Gate, It is reported from Buda- | acting within their powers in s9 doing. It may ba said 
] pest ao two Minance Ministers are already agreed that they were substantially providing for the payment 
|| upon a the chief points, and differ only on a few minor | of a 7 per cent. dividend when they paid 6 per cent. and | 
1 entails. The Austrian Government has admitted that | carried forward to the credit of the ordinary share- | 
] _ regard to the Austro-Hungarian Bank Hungary is | holders another 1 per cent. If the draughtsman of the | 
| to iave fully equal rights with the sister country. It | memorandum of association bad, in the section above 
|| was “9 agreed that in the course of two years the | quoted, used the words “after paying” without the 
|| notes o the State still in circulation—that is, 112) further words ‘or providing for the payment,” and if 
\| “saggy florins—are to be entirely withdrawn from circula- | his dividead had not been paid to any single share- 
on, : ° 
| ‘ a " | holder for any of the causes which create the item of 
La : ay the N gecvew meeting of the Austro-Hun- |“ unclaimed’ or “unpaid dividends” in the ac- 
| sm “ ink took piace, and the directors’ report was |counts of companies, there might have been a 
aaopte 1 Aah ; 
* a i : difficulty about proceeding to deal with the sur- 
Fe. ing S90 the amount of gold coins (newly coined) plus; and the words“ or providing for the payment ” 
‘ —T., in the Bank by the Governments of Austria | may have been added to obviate the possibility of such 
~ ungary mee 82,975,000 fl. (difficulty. Whether they are wide enough to cover 
me 7 Aty Administration of Vienna (its temporary head | the further case which has arisen is a question which 
== pag are Commissioner) is at present negotiating | must be determined not upon reading the memorandum 
the Kiectricity Society of Berlin for the establish- | of association alone, but by reading it d t! j f 
monk of & net of elacisia elie wai a: 9G! , y reading it and the articles o 
remy te ae : ectric city railways in Vienna. It is | association together. 
1e ire 3 ; < ic . NJ ; : . 
sah ins ee and is to run in| Section 101 of these articles is, ‘The profits of the 
; ; 1e § : ; i 
The Vienna Bank Un; urace, ' company of each year shall be applicable as follows : 
icag Sg wa san g nion, jointly with ths German | First, to the payment of the dividend or dividends to 
1 the 4 per cer ao 8 shortly offering in the market | the close of such year on any shares ranking in priority 
| the I it. Bosnian loan, which they undertook at | to the ordinary shares; secondly, to th , t of 
“he price of 96:10 per cent., and which amounts to dividend f{ - . eee © 
| 12 million flor; Th > unts to dividend for such year at the rate of 7 per cent. per 
orins. ® loan will be publicly offered in | annum onthe amount paid 33 : 
| Austria-Hungary, Germany, and Switzerland at the | tk ‘mount paid up on the ordinary shares of 
| price of 97-78. y; erland at the) gage he rigs “ the surplus profits 25 per cent. 
| The Iron G : | Shall be carried to the reserve fund.......... fourthl 
r on Gate Loan has lately been admitted to the subject as aforesaid, the surplus profits shall b li ble 
erman Imperial Bank as a security for loan | on h , plus profits shall be applicable 
| The financial situation of Turkey is d ‘bed as to one-half to the payment of further dividend to the 
'y 18 described as most holders of the ordinary shares......... or may be carried | 
: ——_——_—__-—__— ‘y 
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| requirements of the memorandum and articles, it by no 


over with a view to the division thereof among the 
holders of ordinary shares at some subsequent period, 
and the other half shall be applied to the payment of 
dividend to the holders of the founders’ shares........ . 
_ Reading the memorandum with the articles of associa- 
tion as the latter now stand, I share the view that the 
carrying forward to the credit of the ordinary share- 
holders of a lump sum not converted into a declared 
dividend, although sufficient with the dividend declared 
and paid to make up 7 per cent., is not a suflicient 
compliance with what the memorandum and articles of 
association, read together, require. It may be observed 
that the principle of ‘carrying over” is expressly con- 
templated and provided for in the case of the share 
of the surplus profits (over 7 per cent.) to which 
ordinary shareholders are entitled under the fourth 
clause of Section 101. It does not appear to have been 
intended that this principle should be applied to any 
portion of a possible 7 per cent. I express this opinion 
with all deference to those who entertain a different 
view. Even if by not recommending a 7 per cent. 
dividend the directors had failed to comply with the 





means follows that they would have acted ultra vires in 
giving the holders of founders’ shares what they were 
entitled to upon the year’s accounts. 

In deferring to the wishes of the majority of the share- | 
holders and recommending the 7 per cent. divideud, 
I think the directors exercised a wise and conciliatory 
discretion, which must be appreciated by the share- 
holders as abody, Many of them, however, who, like 
myself, voted for the 7 per cent. because they thought 
that what the directors proposed could not be done, or 
ought not to be done, having regard to the different view 
so widely adopted, are in favour of the policy advocated 
by the chairman upon such weighty grounds. 

The memorandum of association (as lawyers know) 
cannot be altered. The articles can; see Section 32, 
which has provided for this. I venture to suggest that 
effect can be given to the policy approved by the great 
majority, and that the articles can be brought into con- 
formity with the memorandum of association by an 
extraordinary resolution that some such words as the 
following be added to the second clause of Section 101 
of the articles: ‘And, in order to the equalisation of 
dividends year by year, any portion not exceeding one- 
seventh of such dividend may be declared payable, with 
accrued interest, at some subsequent period, and by order 
of the directors,” and after the words ‘‘ to the payment ”’ 
insert ‘‘or providing for the payment” at the beginning 
of the same clause.—I am, Sir, faithfully yours, 

Vebruary 3rd, 1896. C. D. Frevp. 
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Strikes and Social Problems. 
M.A., D.Se. (London) A. and C. Black. 

Stock Exchange Year Book. By Thomas Skinner. 
(London) | Royal Exchange buildings. 

Excelsior English-Spanish Dictionary (Commercial and 
Technical). By A. M. A. Beale. (London) Kegan 
Paul, Trench, and Co. 


By J. Shield Nicholson, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applicationg, 
Nominal 

Cap tal Amount First 

of New Offeredto Payment Further 


Companies, the Public. Thereon, Se 
£ 


Amount previously subscribed. . 1,801,000 .. 7,199,300 .. oe ee 
Issues of the wer k— 
Benskin’s Watford Brewery 5% 


Town and Village Electric Light, 


£5shares ........... Ovations 100,000 .. 77,200 15,440 61,760 
Manchester, Sheffield, and L‘n- 

colnshire Rail..5 % Pret., at 120 1,200,000 .. 50.000 ..1,150,000 
Vacuum Food Preserving Appli- 

Ne RE ey Pr ° 60,000 15,000 45,000 
National Coal] Saving and Smoke 

Abolition Syndicate .......... 17,500 .. 7,500 .. 1ow .. 566% 
Larkhali Brickfields............ 12,000 .. 900” .. 1,135... 7,875 
Thames Hawaki Goldfields 

DEE aidan oaicaweaneh weed eae 300,090 .. 130,000 .. 9,900 £0,000 
Simson and McPherson (Brwry.) 

£10 shares and debenture stk. 350,000 .. 253.00) .. 25.080 228,000 
Armadale Gold Mining (W.A).. 100,000 .. 46,000 .. 11,500 84,500 








8,040,500.. 2.167700 .. 262,440 .. 1,905,260 
Total offered for sabscription to dats Total offered for subscription for 





in— whole year— 
ee Fe Free 9,367,000 | rer FS 
PE me ee Cr ee 
SS ae ae ae 49,141,188 
RES: --e 8.561.883 | MR iis atcniesiaes vues 81,197,100 
pee 16,267,500 | Pe eacelicatissdicices’ Se 


We have received the following prospectuses :— 
Armadale Gold Mining Company (L.).—Subserip- 
tions are invited for 46,000 shares of £1 each in the above 





company, ths total capital being £100,000. The 


to be in fully-paid shares, £10,000 in cash, and £15,000 

in ca-h or shares. The company has been formad to 

acquire gold-mining leases comprising some seventy-six 

acres on the Coolgardie goldfield, Western Australia. It 

is s'ated that the Ballarat lode runs through the property, 

which has been very favourably reported on for the 

vendors by Dr Charles Chewings, I'.G.S., Captain 
Charles Truscott, M.E, Mr A. Octavius Watkins, 
A.R.S.M., F.G.S., and Dr HL. A. Ellis, all of Coolgardie. 
The company acquires a 25-stamp battery, and Mr I’rank 
Nicolas reports that the company will acquire a 
developed and proved gold mine. 

Simson and McPherson. — This company has been 
formed to take over the well-known brewery business of 
Messrs James Simson and Sons, of Edinburgh and 
Melrose, founded in the year 1539, and the old estab- 
lished business of the Messrs. John Ewen McPherson, of 
Newcastie on-Tyne, and certain other brewery busi- 
nesses, with 26 licensed houses, of which 20 are freehold, 
and various adjacent freebold premises held therewith. 
The share capital is £200000 in £5 shares, of which 
10,000 are ordinary and 10,000 are 5} per cent. cumula- 
tive preference shares. The whole of the ordinary shares 
are taken by the vendors in part payment of the purchase 
money. ‘The preference shares are offered for subscrip- 
tion at par, together with £150,000 4} per cent. debenr- 
ture stock at 102 per cent. A certified schedule given 
in the prospectus shows the assets acquired by the com- 
pany to be valued at £309,596, and a certificate is 


have been sufficient to pay the debenture and preference 
interest, and leave a balance to provide reserve and pay 
a substantial dividend on the ordinary shares. 

Thames Hauraki Goldfields —The Austin Friars 
Finance Syndicate (Limited), offers for subscription 
180,000 shares of £1 each in the above company, the 
total capital of which is £390,000. Of tha remainder the 
vendors take 95,000, and 25,000 are held in reserve, and 
a further £90,000 may be paid to the vendors in cash or 
shares, who receive £40,000 in cash, the total pu ciace 
money being £225,000. The company acquires a large 
area of gold mining property in New Zealand, fully de- 
scribed in the prospectus, together with all plant, 
machinery, and buildings on the properties. The pro- 
spectus states that large quantities of gold have been 
extracted from the mines, but owing to the incureion of 
water, they had to be abandoned. It is intended to 
erect more powerful pumping machinery, and to this 
end the Government of New Zealand have agreed to 
contribute equally to the expense incurred up to £25,000. 
The directors state that the brilliant history of these 
goldfields, the proved richness of the Queen of Beauty 











Pref. Shares, at 5s + - rappese ee 105,000 10,000 . 95,000 
Sunbeam & Vigi'ant Go ines 

(Hannan’s) - SiC EF PE: .... 89,000... 40,000 5.000 856 00 
Nil DesperandumGld.Mns.iW.A.) 90,000 .. 60,900 750 52.500 | 
Hucrin's Bop Works. £5 +bares 50,00) .. 50.000 30.00 .. 40,009 
*Proncess Roza ’(C rc) 1s sis. 80,090 .. 80,000 2)00) .. W000; 


Extended, and the opinions of numerous experts, anes | 
the belief that this company will be highly successful, 
both in the deep level workings encouraged by Govern- 
| ment, and in developing rich reefs in virgin ground. 

















purchase consideration is £75,000, of which £50,000 is | 





also given to the effect that the profits of the businesses | 
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REVENUE, 


_—-REcEIPTs. ——~ | —-—- RECEIPTS.—-~\, 


| Estimate /Apl. 1,'95,/Apl. 1,°94,, Week ; Week 
for , to | . to Ended Ended 
| the Year| Feb. 1, | Feb. 2, | Feb. 1, | Feb. 2, 
1895-6. 1896. 1895. 1896. 1895. 
£ £ £ £ £ 
aa 20.240,000| 17,391,000) 16,978,000, 344,000 336,000 


Total Receipts 96,162,000! 80,115,177) 73,783,268 2,703 432) 2,540,791 


EXPENDITURE. 


Total Issues out of the Exchequer 


, Estimate to meet Payments from. 





Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, February 5, 1896, 


ISSUR DEPARTMENT, 
£ . 



































PUBLIC INCOME AND EXPENDITURE. | 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during ® period of 


three years corresponding with the present date, as well as ten 
| years back, viz :— 





| | . 
— i g | Fe , | Feb. ° b. 5 
At corresponding dates | Feb. 10,| Feb. 8, | Feb 7, | Feb. 6, | Feb. 5, 
with the present weck. | 1886. | 1893. | 1894. | 1895." | 1896. 
vulati JudingBank} £ | & . £ 
Se “in _ onsene 23,877,715 25,044,000) 24,463,840) 25,119,885) 25,448,925 
Public deposits ........+++- | 4,663,562) 6,553,069) 17,273,773) 6,659 007) 11,795,393 
Other deposits ........++- 25,406,555; 29,95 5,00 5} 27,338,472! 33,814,772) 51,046,284 
Government securities ....| 13,744,670 11,227,252) 9,030,458) 12,478,488 | 14,469,328 


Excise ......... 25,950,000) 22,716,000) 22,112,000 288,000 487,000 
NR 15,800,000! 15,987,000! 11,862,000 420,000, 253,000 
Land Tax and House Daty 2.470,000' 1,155,000, 1,095,000 270,000 225,000 | 
Property and Income Tax | 15,530,000) 9,284,000, 8,885,000 1,331,000 1,190,000 
Pest OGRCO 2 aos. sesccccee 10,900,000, 8,810,000, 8,370,000 50,000 oe 
Telegraph Service . 2.620,000 2,405,000 2,200,000 ce 
Crown Lands : : 415,000 365,000 | 365,000 40,000 
Interest on Purchase Money 

of Suez Canal Shares, 

Sardinian Loan, &. .. 687,000 689,525 412,977 1 ot 
Miscellancous . ae 1,550,000! 1,312,652) 1,505,291 431 9,791 


wrsecurities ......+.++ 20,199,233, 24,664,659) 23,418,854) 17,660,953) 26,551,772 
| cede notes and coin...) 14,270,554 17.914.978| 20,433,629; 28,481,9 5} 39,946,764 
Coin and bullion .......... | 22,398,249 26,508,998) 28,447,469] 36,801,800) 48,595,689 
-roportion of reserve to { 
Pieuilities REED EAS | 47h % 50 % 583 7 | 703% 632 % 
Bank rate of discount..... 3 | 24% 25% > 4 2 
Market rate, 3 months’ bills 1 14 Fee 1 | } 
Price of Consols* ........+- 100 994 im | 1047; 108 
Price of silver peroz ..... 46id 38id 2948 | 27 fad 303d 
Average price of wheat ....| 29s 9d 26s 34 | 258 7d | 20364 a 3d 
Exchange on Paris (short). .| 25.174-224) 25.114-13}) 25.20-25 | 25-20-25 } 25 hy 
— Amsterdam (short) 12.1-2 12.1-2 | 12.14-23) 12-14-24 } 12.24-3 
— Hamburg (3 months)! 20.54-58 | 20.50-54 | 20.59-63 | 20.52-60 | 29.60- 


| were firm. 
heavy return of crashings. 


| an excess of £16,153,819. 


Clearing-house return 





* New 2} per Cents.—Goschens, 


The amount of the “ other deposits,” compared with the “ other 


| securities,” showed in 1886 an excess of £5,207 322, in 1893 an 


excess of £4,388.336, in 1894 an excess of £3,919,618, ani in 1895 
In 1896 there is an excess of £24 494,512. 

In 1893, at this time, the low point to which market rates had 
fallen bad again raised the question among London bankers of 


| acting independently of the Bank of Eagland, The matter, how- 


for 
| the Year /Apl. 1, 95,' Apl. 1, °94, Week Week 
| 1895-6. to | to Ended Ended 
Feb.1, | Feb. 2, Feb. 1, Feb. 2, 
1896 1895. 1896. 1895. 
£ 7 £ £ 
Permanent Charge of Debt 25,000,000) 22,546,444) 21,698,484 54,469 87,765 | 
Other Consolidated Fund! 1,625,000) 1,469,819, 1,510,214 2,000 2,000 
Services ceeknnerns 
Supply Bervices .......... 69,621,000 56,078,971) 54,856,990, 1,376,800 1,220,200 
96,246,000' 80,095,234) 78,065,688, 1,433,269 1,309,965 
t £ 
Balances Bank of England .............+0+---| 5,467,105, 803,852 
Do Bank of Ireland “ 314,025 326,659 


| cent., or only } per cant. below the oflisial standard. 


ever, did not proceed further than mere discussion The Stock 
Exchange Committee issued a notice deprecating the practice by 
companies of making a charge to share and stock holders for the 
adoption of the Forged Transfers Act. The stock markets 
exhibited some strength, particularly in thes South American 
market. A collapse in Reading securities had created uneasiness 
in the American Kailway department. 

In 1591, at the corresponding period, discount rates had a 
hardening tendency, the terms for three months’ bills being 2} per 
The Bank of 
England intimated that it would in future take 3) davs’ bills at its 
published minimum, instead of discounting only 15 days’ bills as 
before, On the Stock Exchange business was quiet, but prices 
Rand mining shares showed soma activity, owing to a 
Music-ha'l shares had declined on 


| apparently hostile action by the London County Council. 


At this time in 1895, a United States loan was impeading, but 

















‘ a. ; £ the resources of our market were so larg that the prospect of 

Notes issued ........ . 62,988,195 Government debt .... 11.015.100 | withdrawals on that account were regarded with ind'fference. The 

Other securities...... 5,784,900 discount rate for three months’ bills was 1 percent. The Man- 

Gold coin & bullion 46,188 195 | chester Chamber of Commerce made a strong protest against the 

62,988,195 - | imposition of a duty on imports of cotton into India. Stock 

4,J08, 159 62,988,195 Exchange business was dull, the prolonged frost having affected 

BANKING DEPARTMENT, | the returas of the home railways, and the excitement in the 

ab oe £ £ South African market had for the time being slackened con- 
eeagetahen capital... 14,553,000! Government  securi- | siderably. 

aa 5.403 i : = 

oll eo ae A 405 818 | _ Rae tseeeeeeenens 14,469,328 The following figures from the official returns show the amount 

ese ——— ausaue + ; ye Other securities ...... 26,551,772 of bills and cheques cleared at the Bankers’ clearing-house. Special 

eee diee nasal att 91,046,28 Notes renees see eeeees seeeee 37,539,270 | days are given separately, together with the total increase or 
rae y ther _._. Gold and silvercoin... 2,417,494 | decrease to date in each case :—- 
Scat ticeiasucnie sane 169,369 (000s oraitted.) 
80,967,864 "80,967 | | <p 

7 Includ ng Ex bh sque Sy y 6. m ‘ 7 : = , ’ 67,864 W ec ks T tal St ck E xchange - a ee —_ *“Fourths " of 

equer wings Sate, Commissions rs of National Debt and | Ending. oe Pay Days. ‘emeon I od Day | the Month. 
. | j } ' a ig 

Dated I'cbruary 6, 1896, H.G. BOWEN, Chief Cashier, | Pini * |e | * (oct * |teel 4 

| ». 895. | R« 5. 95. 

Th ms FRIDAY NIGHT. | Jam ltoNov.13) 6,549,230./J16-Jy.11}  663,358,|Jan. 4l 26,232, Jan. 4; 26,232, 
® preceding accounts compared with those of the previous | N°v- 20.--.. 195,398, July 26 57,080,/Feb. 1) 32,469, Feb, 4) 24,657, 
week exhibit: Vee 118,755 ‘Aug. 14 57,299,|Mar. 1 28,986,| Mar. 4 235,595, 
I Dec. 4..... 179,596, 29' 1,205, April 26,077,| \pril 24,279, 
— wesmnene ze ayaa Sept. 12} 54,238|/May 2) 22,815|May 4} 19,183, 

Circulation (ex ding . on ; : ee 0,654, pat r. 5 |. on 

rey wack luding 7 days and other bills) .... 162,875 ........ , eee 114,090Oct, 16 ceri July | 40810 july 4 pe a2 

Omer deen ssesesseseeerseesesanenesens REED. Snsacess .. 31. 148,618 30, 60,923) Aug. 1] —31,368,|Aug.*3} 19,294, 

Government securities es asnsesangonssenss ie” lieesepees 1,521,211 1896. | _.{Nov. 14 68,419,| Sept. 2) 30,088,|Sept.4| 21,162, 

Deber anes BeOUTILLES «6.22... .seeeeeeserenennes Sogo 213,227 | Jan. 1 30,357, 28, 55,169,/Oct. 1]  30,422,/Oct. 4) 25,857, 

a 281410 tt teeees oe seer 142,748, Dec. . lé 52,839, Nov. 6| 26,867, Nov. 4 27,733, 

Re eadem 7 ~ Tibet 15...... 128,299 30; 59,333,|Dec. 2;  28,274,|Dec. 4) 22,752, 

ND ivavecescckeaiscs sis aa idea Sein ae 163,107, 1896. | | 1896. | 1896 

ee NTE TUES SR ERSENE Mees bRs yet iyeeh VID cescccce ee ee 116,375, J 1 49.2 iy i reo : ° 

Th ring 2 sot \Jan. 16} 269,/Jan. 3) = 25,822/Jan. 4 ; 

beth paving shows the amount of the Circulation, Bullion in a. 3 Ser 178,079, 30! 46,282,|Feb. 3 33,593,| Feb. 4\ —_— 
and Rate of pent, banking deposits, Banking Securities, Reserve | Total, 1896 ..| 758,965, | 65 peer 

eee Discount, for three months ending Feb. 5, 1896 :— | Correspondng ae ae en ane lat — 
= aaah. dpa __ | totaly 185 } 729,553, | 107,516). 58,701, .. | 50,889, 
| Gola _ © ¢|. | Inc. or Dec. } 29,412; ., |~- 11965) .. [+ 714) .. |— 3,458, 
oe er a from |Clrenlation woumetties us 2 A... el 4°03 -- {= 113%) .. |= 122 | = 680 % 
* is Abroad, or | (excluding . Sig oa —"  o yom SS 
Bullion. out for | Bank Pom Deposits Benking Reserve.|2 3 ny Heri -» | 1,304,679, 345,446, ° 283,610, 
| Export. Bills), a Sag | Pent ony ey «> | 964,455, 501,448,| | 261,547, 
oe | ‘ 8ia 1895 dag j : ogy ch t 540,224, + 43,998.) i. 22,063, 
1895. £ £ é eeegenem et i -- (= 35°28 >: 14594! 1. l= 844% 

Nov. 1340,947,768] 5,000 i ee a ee £ y | * The “Fourth” fell _ +--+ 
201415400431 277" in} 25,907,965 154,613,137! 40,571,248 31.8 £21\5° on 08 Sunday. 

ZaAL 540,045 271.000 in] 25,469,355 |56.958.255) avaryons 3438 205 oa a | The following is the Manchester Bankers Clearing :— 

Deo. 4144,358°76511.908,000 fo] 2'497595 (57,028,016! 40,916,481 33,907:736| 59|— | - Years. inti 
11}44°724.5811 449.000 in| sc"22/080 |58,195,957| 40,612,387| 35,323,725] 6ORi— | 1895, 1894 
18144576535 229.000 in 2 70 IoD 58,980,240 40,787,821 35,958,621 Sotl— | Total fo 
2445,652,821) 32,000 out] 26,274°190 are iiss $5,656,415 Bivona sioner “ae +++ 169,720,100 161,198,800 

Jon. 2104: | en a Increase in 1895....... - £8,521, f 
SAS er a 17000 in] 26,468,425 |66,460,8391 48,922,039135,291,6311 53 | | "i. Phyoee™ 
15 46,052,703 a2 000 Out) 25,979,865 |60,022.577) 41,645,676) 36 351 946 a. “dy £ & 
22147696581) meano) °C] 25,780,000 \60,722'826) 41:703,267137'072.7031 cot —. | Wook cadeg BaRUALY 25. ssseseseeeeees noes 11,580,100 

von. 2 sasieany|. “sone in| 25 325.500 oa sss aLae 70 317258 S04) — | Week ended February1........7°.7°"'""" 3,718,400 3... | 3/356.900 

eb. 595,6 000 | oe | 176,367 : - Ban med 
689} 110,000 in! 25,448,925 \62'841677 41/021 10039 Re one es — | Catal... ATER ee scieiedsieaeltien sess 17,922,600 .... 14,937,000 
merease in 1896...........4. see» 42,935,600 = 19°99 per cent. 
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Liverpool Clearing House :— | 
1895, 18%. 
£ £ | 
aE REE ed NE aoa 111,777,300 .... 101,157,300 | 
J —_ aye | 
Increase in 1895. ...........sse0 . £10,620,000 = 10°50 per cent, 
1896. 1895. 
- £ £ j 
Four weeks ended January 25...... esses 9,780,800 .... 8,467,000 | 
Week ended February 1.......... sedsase ° 2,282,600 .... 2,278,800 | 
a seen cccvcccscvencccvecers 12,063,400 .... 10,745,800 | 
Increase in 1896......... innate £1,317,600 = 12 26 per cent. | 
Newcastle-on-Tyne Clearing House :— 
1895. 18%, 
£ £ 
SE cswowtin sith van sartaks suck ee asiednsc’ 41,980,400 .... 28,199,300 } 
menial | 
Increase in 1895. ........csecesees £13,781,100 = 48°87 per cent. 
1896. 1895, 
aj & & 
F our weeks ended January 25............ 4,261,000 .... 2,427,400 
Week ended February 1................5 874,800 .... 629,600 
cic intiatetics ree ne ee 5,135,800 .... 3,057,000 
Increase in 1896. ..........c000s,, £2,078,800 = 68 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


! 
‘Comparative Increase 
| Feb. 6, | Jan. 30, | Feb. 7, or Decrease. 
| 1896. | 1896. 1895. ; 
| Last Week;Last Year 
, ASSETS, | £ } £ 
Coin and bullion—Gold. .| 77,460,000! 77,377,000 85,687,000 t $3,000) - 8,197,000 
— Silver. 49,633,000! 49,545,000| 49,437,000 + 88,000}+ 196,000 
Government securities ..| 14,104,000) 14,104,000 14,104,000 ~ es 
wuenens and advances ..| 41,559,000) 46,180,000, 28,451,000 — 4,621,000 + 13,128,000 
JIABILITIES, | 


| 


Notes itech k «eet ak seceees 145,664,000 147,241,000 145,279,000 . 1,577,000| + 385,000 
Government deposits ... -}| 6,169,000) 7,122,000 4,510,000; _ 953,000) + 1,859,000 
Private deposits ........) 22,045,000, 23,715,000 19,173,000 — 1,672,000} + 2,870,000 


NETHERLANDS BANK. 


~ | Beb.1, | Jan. 25,| Feb. 2, | 


| 1896." | 1896. | 1895, |Last Week| Last Year, 
Assets. ils Bet el ee 8 eee 
Coin and bullion—Gold. .} 3,106,000| 3,126,000) 4,108,000|—__20,000|— 1,002,000 


; - Silver. 6,849,000) 6,860,000, 6,889,000 — 11,000" 40,000 
semanas + and advances..| 8,670,000) 8,893,000) 6,019,000/— 223,000}+ 2,651,000 
JIABILITIES | | 
Notes in circulation. .....| 18,080,000) 18,054,000) 17,403,000/+ 26,000 + 677,000 
Deposits ................ | 266,000! 457,000; 310,000'— 191,000 44,000 


BANK OF SPAIN. 


| Feb. 1, | Jan. 25, { Feb. 2, 
896. 





; 
| 189. | 1895. (Last Week!Last Year, 
ASSETS, £ } £ j } £ 
| SP ' 8,004,000 8,004,000! 8,004,000! Se a 
Silver 128 =< ree 10,202,000) 10,249,000) 11,551,000! ~ 47,000 -~ 1,329,000 
Foreign correspondents. .| 1,142,000) 1,202,000) 1,816,000; — 60,000|— 674,000 
eens -_ Pee -++. 15,310,000) 14,945,000} 9,290,000) + 365,000| + 6,020,000 
panish 4 % stock ...... 16,269,000) 16,269,000! 16,621,000) ee i— E 
Treasury bills, obliga- | sain 
MR aniwhanecaess | 6,366,000) 6,773,000} 4,415,000/— 407,000)+ 1,951,000 
esi aaa } 
MINION 5 icin vascekec's 40,652,000) 40,426,000! 36,975,000} + 
Deposits and current } | encceaes % — r — 
_ accounts ..............1 16,063,000) 16,033,000! 12,989,000! + 30,000; + 3,074,000 
NATIONAL BANK OF BELGIUM. 
Jan 30,; Jan. 23,| Feb. 2, | 
1896. | 1896. | 1895, (Last Week Last Year. 
ASSETS, } £ £ £ £ £ 
Coin and bullion ........ | 3,999,000; 4,070,000! 5,257,000; — 71,000 — 1,258,000 
Other securities.......... | 15,952,000) 15,536,000} 14,900,000)+  416,000\+ 1,052,000 
Liasinitigs, | | i | 
Notes in circulation...... | 18,826,000, 18,337,000! 19,154,000 +  489,000\— 328,000 
Current accounts........ 2,662,000 _ 2,769,000) _2,589,000/—- _107,000!+ 273,000 
IMPERIAL BANK OF GERMANY, 
: ~ | “Jan. 31, | Jan. 23, Jan. 30, | aah ik... | : 
| 1896. 1896. | 1895. (Last Week\Last Year, 
: Asserts. jee Fe Be A ee | 2 
Coin and bullion ........ | 46,684,000) 46,555,000) 54,595,000 + 149,000'— 7,911,000 


Discounts and advances. .| 32,030,000! 32,482,000) 28,836,000) — 452,000 + 3,194,000 
4IABILITIES, | | | 

Notes in circulation......| 53,914,000) 54,097,000! 52,880,000! 183,000'+ 1,034,000 
Current accounts “PE 20;614,000, 20,704,000 26,419,000-—- 90,000)— 5,805,000 


BANK OF ITALY. _ 
| Jan, 20, | Jan. 10, ; Jan, 10, 





Assets. | 1896. 1896. | 1895. Ihast Week Last Year. 

Reserve --Gold coin and £ £ | £ | £ | £ 
bullion ........ 12,025,000; 12,011,000) 11,703,000) + 14,000 + 317,900 
— Foreign gold bills} 1,239,000} 1,177,000 875,000) + 62,000 + 364,000 
-- Pe 2,025,000} 2,017,000! 2,714,000) + 8,000 — 689,000 
Statenotes&smalichange!| 1,616,000} 1,439,000! 1,020,000|+ 177,000 + 596,000 
Discount and loans...... 7,821,000] 8,122,000] 8,473,000) 301,000 — 652,000 
Public stock & Stateloans| 6,120,000} 6,120,000! 6,047,000) “ 1+ 73,000 
Credits, internal & abroad| 5,098,000| 5,156,000] 8,927,000 58,000 — 3,829,000 

LIABILITIES. | 

Note circulation ........ 30,837,000} 31,330,000 32,529,000| -- 493,000 — 1,692,000 
Current accounts ........ 2,746,000| 2,901,000} 2,962,000;|— 155,000— 216,000 








Deposits at notice 5,993,000} 5,652,000| 5,722,000'+ 341,000 + __ 271,000 
NEW YORK ASSOCIATED BANKS. 
Feo. 1, 














Jan. 25, | Feb. 2, | | 
1896. | 1896. 1895. ' |Last Week Last Year, 
ASSETS. ae OR REE ORE: he 
ONS cc sndgeeosiséeves 15,370,000) 15,232,000) 16,312,000 + — 138,000/ — 942,000 
Legal tenders............ 17,078,000) 16,790,000) 18,388,000}+ — 288,000|— 1,310,000 
Loans and discounts ... .| 89,428,000) 89,572,000) 98,070,000; 144,000)— 8,642,000 
LIABILITIES, | 

Circulation ........-..++- 2,760,000, 2,762,000} 2,274,000}. _ 2,000|+ 486,000 
Net deposits ..........-- 98,090,000) 97,948,000/109,394,000}+ 14 | 11,304,000 








Reserve (Specie & Notes)| 32,448,000) 32,022,000; 34,700,000) + 426,000} 2,252,000 
Legal resurve........---. 24,5 | 24,487,000) 27,348,000 + 35,000'!— 2,826,009 


AUSTRO-HUNGARIAN BANK. 
~~) Jam. 31, | Jan. 25,|Jan.05/ | 
1896. 18%. | 1895. (Last Week Last Year. 

. ASSETS, £ | £ £ £ £ 
Coin and bullion— Gold. .| 24,850,000, 24,972,000) 15,217,000\— 122,000) + 9,633,000 
- Silver.| 12,786,000} 12,783,000, 13,709,000,+ 3,000} 923,000 
Discougt advances, &o, ..| 18,041,000) 17,739,000) 17,108,000 + 302,000)+ 955,000 

41ABILITIES, } 

Circulation ..........+++: 55,627,000 54,917,000 44,665,000 + _ 710,000) +10,962,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ls 84 and _the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—A slightly better demand 


for money has existed this week, and supplies have been 


curtailed by the revenue collections, so that day-to-day and 
short loans have generally ruled at } per cent. There is 
very little change, however, in the position generally. 
Discount rates weakened somewhat in the middle of the 
week, three months’ bills being done at { per cent. There 
is, however, an unwillingness on the part of some 
banks to transact business much under i per cent., and 
that is the rate quoted to-day for three and four 
months’ paper. The Bank return shows an increase 
in the stock of gold of £281,410, of which £110,000 came in 
from abroad, and £171,000 from the home circulation. The 
total stock now amounts to £48,595,689. The note circula- 
tion expanded by £162,875, which about sets off the decrease 
in the circulation of coin. The addition to the reserve was 
£118,000, bringing it up to £39,947,000, while the proportion 
of reserve to liabilities has risen j,to 63{ per cent. The 
other movements in the return are adecrease of £1,321,211 
in the private deposits, the bulk of which has been trans- 
ferred to the Government “account, Public Deposits having 
risen £1,205,612. Government Securities have been reduced 
by £213,227. 

The subjoined table shows the rates quoted from day to 
day during the week :— 





| 


j | i | er 
leriay Sat. Mon. Tues Wed. Thurs na 
. ee eee 
Bank rate .....cccccccccecescesoce 2 2 2 2 2 2 2 
Market rates of discount :— | } 
60 days’ bankers’ drafts ........ ida & ta 6 8 4 thé ii 
5 mpceted’ O6 ocs00 ves cevvesce i ti t# & %8 4 thé t8 tél 
4 months’ GO .nsccecseccvcsvces | +8 malik 1é twa 
G6 monthe’ GS ...cccccsecccessue ‘l Ig le 1 IA) 1 1 ae 
Loans:—Day to day.....-.+eeeee- | ‘ 4 
BOEE. . ccc rcccccsccssavcanesves if 


Bi 
Fortnight (at last Settlement) ../1} 1414; 1441) 1414 

Deposit allowances:—Banks ....; ; | 
Discount houses at call ........ | [ | 
At notice oa eee ie ates, aan : | 


The following is a comparison with previous weeks :— 


ue | 
3 2 Bank Bills. | Trade Bills." 
oo | — - 
ae 3 Months.}4 Months.'6 Months.'5 Months.}4 Months. 6 Months 
| | 
1895. on te ee ee a % 
Nov. 1..) 3 4° 3 | 1 }1°H! HM 
8.. 4 1 i 1 gi ] j if i; l 
15... 4 1 1g 1 1 j 1 | 1h | & 2 
.. 1}1 |] 1 | 1 2 2 
29. 3 if }1 1 il lim Wi} 23 
Dec. 6. 1: Bi] BRB MM 21 
13.. Ft ij ry j 1 ae 1k . ae | 
ae Cee ii 11 if eS 1 
26. li 1 it if ; 1 4 } 1 1 2 
Jan. 3, 1896 1 11 11 it I} i 2 
10 1 | lg | lg 1!) 1 12 1 2 
9.18 13 | 4 lh 1} if 4 uh 
24. i 1 i} 1 14 | l 
jh. a 648 | 48 ji 1jx} 1 if 14 ; 2 2 
Feb. 17..' 4 421 i1 ji iF et Se! eS eS ae i 


* These rates range from those current on the very best paper to those 


paid on bills for which Bank rate is usually required. 








The London Produce Clearing- house supply the following 
quotations for bar silver, spot and future delivery :~ 
- ~ February on, 
Delivery. 1. a 4. 5 6. %. 


308... 302 1. 30... SOE «. JOM... 30% 


oe sill | 
me 30h |. 30K. 30h -.. 30K... 304 


February ... 50}... 50}... te cee SOR ose is we OOF 
March ...... SOF... 2 vse ie vs SOR ig «+ 908 
April...... vee SOF te SOF wee 1s ++ SOE cee \4 ooo Oe 
May «.....-- WOR. COR cs DH ie DH ... ig ee SOE 


The following is from Messrs Pixley and Abell’s Circular, 
dated 6th inst.:— 

Gold—Bar gold, fine, 77s 944 Neg oz standard ; bar gold, — 
77s 104 per oz standard; Spanish, old, 76s peroz; Spanish, new, 
768 2d per 02; United States gold coin, 76s 534 per oz; German 
gold coin, 76s 34d per oz; French gold coin, 768 34d per oz. 

Silver — Bar silver, fine, 30\jd per oz standard; bar silver, 





‘000 
Excess of actual reserve..! 7,926,000! 7,535,000' 7,352,000'4+ © 391,000i+ 574,009 





containing 5 gra gold, 31,4 per oz standard; cake silver, 334d p 
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‘oz: Mexican dollars, 304 per oz, nominal. Quicksilver, £7 7s 64, 


3 per cent. discount. ' ’ : i 

The allotments of India Council remittances on India 
since April 1, 1895, with the amount realised by the sales, 
have been as follow :— 


Rs. £ 
April Ist to January 28th ...............0+% 260,553,273 833,042 
Week ending February 4th................ 5,800,090 338,042 
266 353,273 14,997,008 


Allotments since Friday last:— 


Saturday 
Monday.. 


£ 
100,090 in bills on Caleutta,at.. Is 21 
l 
Tuesday 


90,000 in bills on Bombay, at ls 
100.000 in bills on Cilcutta, at ) 
100,000 in bills on Bombay, at...) 1s 2,4 
a . 100,000 in bills on Madras, at .. 

Wednesday . 1,980 000 in bills on Calcutta, at ..) Is 2 2-324, about 32 


P . 1,657,000 in bills on Bombay, at .. ' . 
” ' ’ . bove in full, 
” .-++ee 1,363,000 in bills on Madra-, at .. ) Pe and ao 


- ve . 216,951 in bills oa Madras, at 
a 2),000 in bil’s on Bombay, at.. | 
Thursday 263,008 in bills on Calcutta, at Is 2/4 

; 
Is %-32d 
j 


324 
-Bud 


) 


Vis oga 


Friday 375.000 in bills on Ca cutta, at 

“ .. 125,0°0 in bills on Bombay, at 

PR = 200,090 in bills on Cal :utta, at aor 93-19d 

a : $00,100 ia bills on Bombay. at.. Jf 

Tenders for £250,009 2} per cent. d+bentures to bearer of 
the Indian Midland Railway Company, Limited, were 
opened on 7th inst. at the company’s office. and amounted 
to £1,910 000, at prices ranging from £10) 113 6d to £98 10s, 
the minimum fixed by the Secretary of State. Tenders at 
£100 48 will receive 68 per cent. of the amount applied for, 
Tue average 
price obtained for the debentures is £109 53 81. 

On and after the 10th inst. the offices of the West India 
Portuguese Guaranteed Railway Company, Limited, will be 
removed to No, 9 Finsbury circus. 


The Commissioners of Inland Revenue have entered into 
an agreement with the New Eikhorn Mining Company, 
Limited, forthe composition of the Stamp Duties payable 
on transfers of the company's shares. 

On and after Monday, February 10th, all business con- 
nected with the South Australian Government Inscribed 
stocks will be conducted at the ollices of the Agent-General, 
No. | Crosby square, I.C. 


The discount quotations current in the chief continental 


| cities are as follows :— 











Ban Open 











Bank Open 
Rat Market. tate Market. 
Paris ......... 2 Mar. 14 '95] 13 |Gemoa........ 5 3 
Berlin ...... 4 Nov. 13 '95° 2: | Geneva...... S4F:b. 5 °96) 23 
Hamburg... 4 Nov. 13 '95) 23 S: Peter: brg 64Nov. 6 '95) 64 
Frankfort... 4 Nov. 15 '95) 2} | Madrid...... 44Nov. 27 °95) 44 
Amsterdam. 24Feb 21 '94) 14 | Lisbon ...... 6 Jan. 25 91) 6 
Brussels...... 24 Mar 95| 1; | Stockholm. 4 Sep. 6 °94) 4 
Vienna ...... 4)Jan. 22 '96) 34 | Christiania. 34Sep. 6 '95) 34 
Rome........ 5 Aug. 27 '95) 34 | Copenhagen 3\Nor. 12 94) 34 
Turin ........ 5 Aug. 27 '95) 34 . ; 
At other centres the latest recorded quotations are :— 
of 


v0 


New York (call money) 2; to 3 


Calsutta, Bank min. .. 6 
Ditto (endorsed bills)... 6 


Bombay, Bank min. ... 6 


LONDON COURSE OF EXCHANGR. 


a Price Negotiated on 'Chancge. 











| Usance. 
February 4. February 6 
Paris Cheques 25 21$ 25 263 | 25 223 25 274 
Ditto 5 months 25 35 25 40 | 25 35 25 40 
Marseilles. . do 23% 3 25 4 125 3 2 4 
Amsterdam . Atsight 12 2) 12 34/12 2 12 3 
Ditto . 3 months 12 4 12 43/12 4 12 aj 
ponte baaenkewha a re 9 20 61 20 65 | 20 61 20 65 
as aie hice’ : - 20 61 20 6 |20 6 2 & 
cankfort . sek heen dss bias ee etek orks a 20 61 20 65 | 2 (1 2 €5 
Vienna and Trieste .......... * 12 25 12 274112 25 12 27 
AMEWORD veeeeeeeeeeescerseeees, om | 25 3TH 25_ 424 | 25 37h 25 au 
= .... Rees » 2413 245 ; 24% 25 
_ Se eR soba » (2 25 | 24t2 aa 
Genoa, Naples, &c. ........... : $ 3 | 27°" ta 
Madrid, Barcelona, &c. ....... “ > ™ 394 * iH 38 ‘s 
TAODOR -oeeseseseseseeneenees « 41 413 } 414 aig 
Ry si. RESET 25 Slt 25 564 | 25 514 25 56} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
I ce Rates | i R Pe 
satest | - | ates | 
of of Ex- Usan } | Latest | * lyr 
Date: lchange ce | | Dates,| of Bx. | Usance, 
oe... +++ Feb, 7, 25224 theques |Rio Janeiro..... Feb. 5! 9,,4 loo dys st 
prneeew - 6 25°27 Buenos Ayres. .\Jan.15| 484d /90 dys st 
ay am., ei a Short. || Do Pm. onGd Feb. 7 2i! " ’ 
bees i ; 20 33 ee Montevideo Jan 16, a dys st 
i ae 384) ., IiMelbo: ly : 
Vrankiort + 7\ 2046 | Short. ee +: ee 4 ws pain 
Bt Petersbry 4 i | »  jAdelaide....\— 9 fa fbmi ” 
Ne y ms 6 9425 | 3 mos. ficaleutta ... | Feb. 7 1/2 my leg 
‘ w ork. 1% 7} 4 87 160 dys st! Bomba. ees le 6G .* t te egrph 
Lisbon...... — 6 422d re || Hong —. Sa 1/2 ) | Senate 
Madrid... 6 3056 | Sight. |ishanghai.)— = 2 
Ktaly ........— . 6) 2744 RAP iBOe Te ooeamabae arte | > » 





| 2 





| 
| 
| 


4m.sgt been flat since the meetin 


The following are the standards for gold poin’s of the 
principal gold exchanges :— 


2NCH. Marks. GERMAN. Dollars. AWERICAN. 
ae p. ville for as 20.52—5 per mille for us oe mille for us 
.224—P 20.43—Par . —Par 
aa 4 ~ mille agst us 20.33—5 p. mille agst us 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ” exchange 25f 2240, or par. ; 
German short exchange...... 20m 46 pf, or 13 per mille for us. 


New York exchange | =—s ¢4.g81. or 4 per mille for us. 
“ Cable transfers’’ |" . 


THE STOCK MARKETS. 


Susiness on the Stock Exchange remains slack, and is 
confined for the most part to investment transactions, the 
outlook in the more speculative depa: tments being still so 
confused as to preclude operations on »nything but a small 
scale. The activity in the Home Railway market was well 
maintained up toa recent date, though a partial reaction in 
prices has recently occurred. Americsa and Canadian Rail- 
ways have received a little more attention, though the 
preference of investors is much stronger in favour of the 
Debenture stocks of South American Railways. Brewery 
Debenture stocks have also been a favourite purchase for 
some time past. Meanwhile the Mining market remains 
quiet, the situation in the Transvaal being much too 
uncertain to allow of afresh “ boom” in Kaflirs, while the 
West Australian division, though showing animation at 
times, come very far short of the big things that have been 
predicted respecting it. 

Home and Colonial Government Securities. — Consols 
have established another “ record” price this week, at 108}, 
and the closing price is but little below the best. Two and 
a-Half per Cents., Local Loans, and Bank of England stock 
have all risen in price, and the Indian Loans, both Sterling 
and Currency, have shown special! strength, the rupee having 
reached a higher value than has been recorded for nearly 
two years. British Corporation stocks are many of them 
quoted at very high prices, quite a gereral advance having 
taken place again this werk. Metropolitan Two and a-falfs 
have changed hands at 1032 with the dividend off. Colonial 
stecks have been quiet and stexndy. Canadian and Cape 
issues have moved upa point, and Western Australian also 
show an improvement. 


CLOsiING Vuicns mm 
Last | , 
Friday Sat. | Mon. 


ment.) 


Move- 


Tues | Wed. Thurs. To day 


Cons. 23°%, until 1902 | | | 
then 23%, red, 1923107] 83,1073 83/1084 2:108h 8108 4/108 4108 
Do acct. Mar. 2)107f 84 1075 84)108s 2/1035 #103 2/108 4/108 
53 %,, red. 1905...... }1044 54.1044 5411044 54/105 6 }105 6 }105 6/105 6 
%, red. 1905...... 11044 5 1044 5 |1043 5}1109} 52)1043 5! 1099 53)104} 5} 
Local Loans 3%, Stk!LLO$114/L10$ 14/L10$ ALLL 2/112 2 jill) 2 ALL 12 
Excheq Bills Dec..|1/p 6/p Up 6 pil/p 6p lip 64 lip 6 pil/p G/p Lip Elp 
Bank Stock ........ 327 32 \327 32 1527 32 (527 32 [328 35 }529 3% |529 31 
india 34% red. 193] ni ¥iL174 PLL7E 8 |Li74 8 11174 8 174 8 \1174 8 
Do 3% red., 1948. .{108} 9 108 9 |108} 9 |103} 9;'1033 9:\1039 93/1038} 9} 
Do Rupee Enfaced) 59 61 59 61 | 59 €1 | 5961 | 69 2|60 2) 60 2 
Met. Cons, 34% ....!1214 2h 121} 2511214 221214 24 1214 251214 241215 24 


preres) 
+++ ++ 


cere 


2 


i 


1 


++++: 





British Railways.—The upward wo-ementiathis mark t 
showed unabated strength on Saturday and Monday, but 
since then thera has been some cases, 
probably owing to realisatiois «f profits on the recent rise. 
The ** heavy ” stocks have been least affcted by this reaction, 
as they have received support in anti-ipation of favourable 
dividend announcements. North-Westerns were “ marked ” 
195%, on the declaration of the dividend at 74 per eent., 
while Great Western stock react=d, the result having been 
rather over-discounted ; the price, however, still shows an 
advance as compared with last week 


& seteback = in 


ness, the advance having beer overdone. The Southern 
stocks have also fallen off to some extent recently, but are. 
still, as a rule, higher in price than they were a week ago, 
Brighton stocks all show a substantial advance, but South- 
Easterns have gone back to about last week’s quotations. 
Chathams have been actively dealt in on the proposals for 
applying to Parliament for a modiscation of the conditions 
for the redemption of old and the issue of new capital. The 
effect of these, as we show elsewhere, might be prejadi-ial 
tothe Second Preference stockho'ders, and this stock has 


~~ g was held, whilethe Ordinary and 
First Preference have moved up. The Scotch stocks have 


: . Tae rise in Midlands 
1s comparatively slight. Great Eastern has exhibited weak- 
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lost ground within the last day or two, but are still quoted 
higher than they were last Friday. Barry Ordinary has 


risen a further 5 points. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 


making up prices at the last settlement are also given for. 


reference purposes :— 
“ Making up” 


7—Closing Prices. Rise. Prices. 


Last Week. To-day. 


SN ona nnccedvenseberine 151? 25 .. 1523 + .. 151 .. 146% 
Ditto deferred ......0..0.... 5st 4 eS se ee 
Great Eastern ................ 943 &x 935 4hx..— §.. 9532 .. 89 
Great Northern Def, .......... SMa 53... 58 4. — 1 ‘a es si 
Great Western ................ 168 94 12 169§ Be. + of. 1685. 165 
Hulland Barnsley ............ Me Sh. HR Beem Boe Be MS 
Lancashire and Yorkshire 1374 5}... 138h 9h... + 1 .. 136h .. 1295 
London Brighton, &ec., “A".... 1624 gx... 1635 gx... + 3... 1684.. 1634 
London, ‘ hatham, and Dover.. 18 4.. 18 4..— 4&.. 183.. 163 
Do Arbitration Preference .. 125 . 1263 7h. + 1h. 126... 122 
London and North-Western.... 1928 Sh... Oe Be + 2 Cl. WD .. 
London and South-Western.... 204 6 .. 20% 6 .... .... -- 202 
Mnchstr. Shffid. & Lincolnshire 51 3x... 51 3c.... .... SL .. 45 
Manchester, Sheffield, &c., Def. 263 4 .. 255 68 ..— }.. 25}.. 
Metropo itan Consolidated .... 95 §x.. 953 6{x.. + i ; ef se 
Metropolitan District.......... ie re ke & ow te oe ae 
NS atcc en thgene wannseeet 1594 GOk .. 1608 #8 .. + .. 160 .. 1564 
North British Ordinary ........ 46 g-- Ge 2..— §.. G.. Me 
Do 3 % Preferred ....... 2.00 st 7h 87 ee TE os Soe 
North-Eastern—Consols ...... 1724 35 .. ini . "ee Se 
North Staffordshire ............  & : 2 ares: 
South-Eastern “A"’............ os €.. @. @y.. = i... Gi. 


RAILWAY TRAFFIC BECEIPTS. 
In the fullowing statements the Scotch railways are given 


separately, since their aggregate receipts sre calculated from the lst | 


August instead of from lst January, as in the case of the English 
Irish railways. 
RaiLway Trarric Recerpts, week ending February 2, 1896, 
compared with the corresponding week in 1895. 


: 
| Passenaze /Mrehndse | 


" Inc. or | , Increase 

| Parcels, te. oe oy o, | Total. pe 
| Mails, ke. | ne Stock, &e.| | Decrease 

Enouisn Lines. | £ Coe os Foe | 4 £ 
Great Eastern | 35,29) + 5,141 35,03!}+ 2,165 70,329|+ 17,306 
Great Northern... .| 30,193, + 4,364 54,998 + 4,02: 85,188 + 8,386 
Great Western ....! 61,210' + 7,586 97,399'+ 13,01() 158,600 + 20,590 
Lancashire & Yorks! 29,268 + 4,246 54,127'+ 1,846 835,395 + 6,092 
London & Brighton 29,947) + 5,415 11,892 + 2,105 41.846 + 7,520 
Lon., Chat., & Dove) 17,805) + 2,488 5.952) + 805 23,737) + 3,293 
Lon. & N.-Western 76,872 + 8,004 135,955) + 12,15€) 210,828'+ 20,160 
Lon. & 8.-Western 36,489! + 4,930 22,499)+ 2,21) 58,979 4 7,140 
Man., Sheff., & Linc | os os ee } ee | 44,852 + 4,235 
Metropolitan ......| os | eet j | 14,764) + 544 
Metrop. District ..! = | es] os | ae 8,137 + 25 
Midland ......... | 45,242'+ 7,978 120,315) + 5,12?) 165,557;+ 13,101 
North-Eastern ....! 35,652'+ 5,913 101,522)+ 15,916) 136974 + 21,832 
North Staffordshire 4416+ 444 10372) + 86: 14,790, + 1,306 
South-Eastern ....! 22,096 + 986 11,774 + 1,08; 33,870) + 2,058 

laisH Lines. | j | 
Great Northern... .! 6118 + 132 6,579) +4 18); 12697) + 317 
G. Southrn. & Wstrn! 6,507/+ 217 7,272 + HE) 13,779) + 522 
Midind Gt. Western! 3,174) + 42 5,970; — 2 9,144 + 22 
! a 
Tote! ...... os soy Oe te | 1,187,466'+ 124,459 
Scotcu Lins. : : wz | 

Caledonian ........! 17,974'+ 1,856 59,147;+ 8,48) 68,121;+ 10,338 
Glasgow & S.-Wstrn! 8,13t)+ 1,114 14,749 + 1,47. 22,887 + 2,587 
North British...... ne _ oe a | he 67,027'+ 10,486 
Tctal ......| = on 89 ig | 158,035.+ 23.411 


AGGREGATE Rattway TrArFFic Recerpts in the Current Half-Year 
compared with the corresponding period in 1895. 











| i | | 

\Mrchndse' 

Passeners,) rie or Minerals,| [™°- °T | Total, | Increase 
Parcels, ee, | Lave | Dec. | ts) 

Mails, mi F Stock, he. | Decrease. 

EnGuiisa Lines. £ g | £ | | aed 
Great Eastern .... 182,703) + 19,224 158,423)+ 5,875; 341,126;+ 25,099 
Great Northern.... 154,360; + 12,864 266,893;+ 15,665) 421,253,+ 28,527 
Great Western ....|  325,210|+ 26,190, 474,359'+ 45,020, 799,540;+ 69,210 
Lancashire & Yorks 153,233; + 15,662) 252,709}+ 15,357) 405,9942)+ 31,029 
London & Brighton 158,742) + 16,577! 59,722;}+ 5,483) 218464)+ 22,060 
Lon., Chat.,& Dover 92,989} + 8,259) 27,509/+ 2,094) 120,498'+ 10,353 
Lon, & N.-Western 590,611) + 34,462 640,750) + 44,449) 1,031,541 + 78,911 
Lon. & 8.-Western 190,89€; + 19,748) 104,201;+ 7,809) 295 037) + 27,557 
Man., Sheff., & Linc. oe * | toe | ee | oe oe 
Metropolitan ...... oe | | oe |. RRS . 3am 
Metrop. District .. oe ae os | -- | 42,8104 132 
OS ae 223,277| + 24,971, 539,681/+ 15,406; 817,958,+ 38,380 
North-Eastern .... 177,839) + 22,122) 458,910) + 62.175) 636,779 + 84,295 
North Staffordshire 22,918) + 1,850) 49,910) + 3,634) 72,828'+ 5,484 
South-Eastern . 115,135) + 8,835 50,993'+ 2,425) 166,128 + 11,260 

Ixisn Linzs. | { 
Great Northera.... 24,82)}+ 1,019 25,355;+ 375) SO176+ 1,398 
G. Southrn. & Wstrn 35,829, + 1,320 35,905{+ 9%! 67,744 + 2,225 
Midind Gt, Western 15,303; + 1,045) 25,127/— 1,201) 41,030|— 156 
Total ...... ‘ - | .. | .. | Samuasl+ exem 
Sl 1, ant Xa <e. Helee eee 
Caledonian ........ 644,864) + O21!) 1,195,520; + 206,096; 1,840,354. + 236,407 
Glasgow & S.-Wetrn 296,277) + 14,000! 399,621'+ 62,874) 695.898)+ 76,874 
North British...... oe oo | te on | 1,851,293|+ 143,496 
Total...... a Soe ee | 4.367575)\+ 456.779 





The increase of £124,459 for the week on the English and Irish 
lines is equal to 11:7 per cent., as compared with the corresponding 
week of last year, while the increase of £25 411 on the Scotch lines 
is equal to 17:4 per cent. 

The te totals show on the English and Iri:h l'nes an in- 
crease of £453,926, equal to 8°5 per cent.,and on the Scotch lines 
an increase of £456,777, equal to 117 per cent., as compared with 


the corresponding period of 1895. 


or Fall. Jan. 29. Jan. 15. | 


| 
__ Foreign Government Securities.—The volume of business 
in International stocks remains véry small, but prices are, 
on the whole, very well maintained. Turkish Groups show 
_a substantial rise, but the Tribute loans and Egyptians 
have given way to some extent. The Bulgarian bonds have 
moved up 3 points, and Greeks have been in some demand. 
Spanish stock shows a further fall, no improvement having 
taken place with regard to Cuba. South Americans have 
shown strength generally. Argentine issues, in spite of 
occasional reactions, are 1 to 2 higher all round. Brazilians 
and Chilians have also risen 1 per cent. genera'ly. Perusian 
Corporation bonds exhibit a recovery from the very low 
point reached a few days ago, as a movement is on foot for 
concerted action amongst the bondholders for the protection 
_of their interests. 

The following are the latest closing prices, &<., of some of 
the leading stocks :— 


“ Making-up” 


-—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Jan 29. Jan 15, 
| Argentine 5 %, 1886-7 .......... 69} 70} kk eS ie 694 o. & 
| Ditto 1891 Funding .......... . 5 . wae + 76} vet 
| Ditto National Cedulas B.... 27 9 .. 273 84 .... 27; .. 26 
| Brazilian 4 * Bonds, 1889...... oe Poe |. ay Seer es 69} .. 68 
| Chilian 43 %, 1895 .........eee00 . oo SS Pe gor ee 90. 
Chinese 7 % Silver, 189 ........ 1164 y so WES 8. SG BRNO 
| Egyptian 4 ¥ Unified Debt .... 1033 = 1034 102 
| Do3k % Converted .......... 993100} .. 100; 3} t i 100... B® 
YS Pr et eer 1004 14.. 101 2 t 1003 .. 100} 
SUMOEE can cvciades cisaweetens Me 6 ne TO DB wees fe os Ee ee 
, ANGIE BEE se aiccsxddcccecsiessca SO ek Blain © SA ee 
Do Monopoly 4 % ............ 29 WD .. SL 2 .. t+ 2 .. 2.. 
Hung2rian 4 % Gold Rentes.... 1014 2 1004 2 101; .. 100 
| Italian 5  POBR s iccevccsccssse ORE s. Be Gc ~~ 2 SOs 2 
va err Eee Se erase Oe 
| Mexican 6 %, 1888.............. 912 23... SL §..— 3.. 91 .. 89 
| Peruvian Corporation 6% Bonds 37; ¢%.. 39} : —— Se Stee 
WONUMNMOOO ST. cccaccecscsecese 48 .. 2 H.. + f oo eae 
Russian New 4 % .........es00 1024 03 + @.. 101}... 100 
Benes Mewes 6 ..nsccacnewse 6lys fe .. Glfs gh.. — &.. GOP... G1 
Wrasevenl GU, ..bcccecccesescse AS FT ie MB OE a OR we Re oe Be 
Takiek Th Y WG. cccscccsesse GE Bue Tee } <<. ocee Ol se Oe 
Uruguay 34 % Bonds .......... 49 S$. TH HW. +¢ §.. Hua @ 
Venezuela 5 Z%, 1881 .........+-- 414 24 CS. Biss ten Dae & 


American Railways —So far as the amount of the sub- 
scriptions is concerned, the new issue of bonds has been 
successful, the “ bids” received covering the required sum 
several times over. The effect of the announcement in some 
degree counteracted the unfavourable impression produced 
by the sdoption of a free silver resolution by the Senate, 
and the f-w movements in prices which have taken place 
| are mostly in the upward direction. Milwaukee shares have 
| been most in demand, owing to a favourable traffic return, 
| and the quotation is 3 points higher on balance. Southern 
Railway shares and Wabash issues also show substantial 
advances, while Northern Pacitics have declined. Reading 
New Preferred have been in some request on Amsterdam 
account. Among bonds, Mexican Central and Mexican 
National issues have exhibited consistent strength, and 
Norfolk and Western 100-year gold bonds have risen 3 
points. 





Tne following are the latest closing prices, &c., of the 
more prominent issues :— 
“ Making-up” 





7~Closing Prices.—. Rise Prices. 
Last Week. To-day. or Fall. Jan. 29. Jan.15, 
Atchison Capital Stock ........ 15316 .. 163 &.. + co Me ke ae 
Do A Bonds (Income) ........ ae ‘et 6 « + Mee Due ee 
Central Pacific Shares ........ 16 eal 4 i —— 
Chicago Mil. & 3t. Paul, C. Stk. 7 j so ae ~+ Sh.. 
Denver & Rio Grande, Ord. Shrs, 15) 8 Ae Son @ Bae 2 i «« 
Do Preferred Shares ........ 4+ 4&.. 41} j oo © Bice Ghee 
Illinois Central Sbares ........ 994 100}.. 109; PA . 8 so 
Lake Shore & Michizan S. Shrs 1465 74.. 148 9 .. + 14.. 147 .. 146 
Louisville & Nashville, C. Stock 47 ~« eS ww + Bie eee 
New York Central Shares...... 101 993 100}..— 1,..100 .. #9 
N. York, L. E. & West Ord. Shs 16} - 165 a + §o Bw BB 
Do 6 %, Second Consol. Mort. 76 7 .. 75) 6 __ én aw 2 
N.Y., Ontario, & West. Reg. Sha. 16 ~- 153 _— | 15 134 
N.Y., Penn., & Ohio,7% lst Mort. 25 — ae 24 25 
Norfolk and Western, Preferred 9 So ae 4 7 61 
Northern Pacific, Preferred.... 16 « 159 @..— 1 .. 1... 1% 
Pennsylvania R.R., $50 Shares 54 -- SAR .-— oo Hy .. 5S 
Philadelphia & Reading $50 Shs 7 ve 2% —— gslnde eanaethad 
Union Pacific, Shares........-. vo &, ee won ee eee 
Wabash, St. Louis,&c., Pref.Sha 174 18... 7h 1B... .. «2 .. Whe. 1 
Do 6 %, General Mort.Certs.. 25 4... 2; 2.. + 4.. Wh.. 22 


Colonial and Foreign Raijways.—Canadian Pacific shares 
were buoyant at the beginning of the week, at one time 
touching 60}. The price has since fallen away again, and 
now shows but little change as compared with last Friday. 
Grand Trunk issues, although sharing to some extent in the 
reaction, make a better comparison, the bonds especially 
having moved up 2 or 3 points generally. Indian Railways 
have further improved, East [ndian Annuities and Debentures 





being again most in favour. Bengal and North-Western 
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capital stock has, however, moved up 3}, and advances have 
occurred in Bengal Nagpur, Great Indian Peninsula, and 
Indian Midland. In regard to Foreign Railways, there is a 
great run on Debenture stocks of the Argentine lines, which 
has extended to those of the Uruguay Railways. Mexican 
First and Second Preferences have risen a point, and 
Nitrate Preferred converted are higher on balance. Some 
Brazilian stocks exhibit substantial advances. The Deben- 
ture stocks of the Villa Maria and Rufino particularly have 
risen 4 or 5 points. 


The following shows the net movement on the week in 


| some of the principal issues :— 


* Making-up” 


Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Jan. 29, Jan. 15. 
Buenos Ayres and Rosario Ord. 594 604 59 GOR .. we +s oe SB .. 58 
Canadian Pacific, Shares 59+ 4 .. OOF coo = 3 ee 562 o* 543 
Grand Trunk of Canada, Ord... 53 4... 54 6 .. + ee 58 > ae 
Ditto, Firet Preference sont ae » ae o. «8 on ae << 31 
Ditto Second Preference a 2... 2 812.—~— @ ss ees 204 
Ditto, lhird Preference . ey ss mete. 4 ee 
Mexican Railway, Ordinary.... 184 194 .. 19§ 8.. + @.-- 17%.. 164 
Jitto, First Preference . 679 8... 682 9... + 1 .. 66 .. OH 
Ditto, Second Preference .... 314 24... 524 BS. +1. DB. @B 
Nitrat« i _—e fee Des ee eS 
Mines, &c.-—-Although business has not shown much 


increase in mining shares, there has been a distinct 
improvement in the tendency of prices. In South African 
shares, at least, the advances have been largely due to 


repurchases by operators for the fall, the opinion gradually 





an advance on the week. 


| 


gaining ground that the Rand industry had suffered less | 
from the recent disturbances than had been generally 


expected, while the attempts to make holders believe that 


mines have been shut down in all directions have now been | 


given up. Rand mines have risen as much as 1}—Modder- 
fontein 1!, East Rands about 1, and there have been more 
or less substantial recoveries in most of the active shares, 
suchas Cityand Suburban, Ferreira, Geldenhuis Deep, Glen- 
cairn, Henry Nourse, Jubilee, Jumpers, Langlaagte Estate, 
New Primrose, Nourse Deep, Randfontein, Simmer and 
Jack, Wemmerand Wolhuter. Transvaal Gold ard Sheba are 


also higher, and there has been a sharp upward movement | 


of 1{ in De Beers, to 26, and of {in Jagersfonteir, to 92, 
largely in consequence of continental purchases. 


Among 
Land and Exploration issues, 


Chartered British 
recovered {, Anglo-French Exploration 4, South African 


lold Tru: Sf , solidate 1 ‘ial 2 > e 
| Gold Trust {, and Consolidated Gold Fields Deferred about | named gentlemen at 17 Moorgate street, E.C. 


1{ ; while in other cases rises from } to } have been general, 


have | 


Indian shares have continued to attract attention, and are | 


dearer in most cases, Mysore to the extent of 7. Broken 


Hill Proprietary shares have risen to 3, and there has been | 


close below the best. Westralian and other Colonial shares 


have been firm, though dealings have been upon a small 
scale. 


Mrxinc Compantss, 
Closing Prices, Rise | 

















| 
| 
| 
| 





b | revenues ceded to the bondholders was £727,5 
a brisk speculation in Copper issaes, though Rio Tintos | 


Miscellaneous —The movements among Bank shares this 
week are comparatively few in number. Bank of British 
Columbia shares have declined, as the directors state that 
£135,000 have to be taken from the reserve aS a provision 
against bad debts. Union of Australia shares are also 
quoted lower, while Imperial Ottoman, London Paris and 
American, and Parr’s and Alliance have moved up. Brewery 
Debenture stocks remain in considerable favour, and some 
Preference shares have improved in market value. The 
stocks of the Railway Trusts have appreciated, in sympathy 
with the better position of railway stocks. New River 
shares have risen 3, to 392}, constituting another of the 
‘‘records,” which are pretty frequent just now. Nitrate 
share; have reacted after the sharp advance last week, 
Hotel shares have again improved, and the shares of some 
of the Metropolitan Property and Dwellings companies show 





MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last ‘To- or 
Week. day. Fall Week. day. Fall. 
Allsopp ..........--138 ..142 Lon.&County Bank 96 .. % .. .. 
Armstrongs........2854 ..2585 .. . Lon. & West. Bank =I “ > 
Gas Light, &c., A . ..3044 ..+ 2. | Lon, Genl. Omnibus1823 . 1824 .. «. 

Guinness Ord. ....4724 ..4895 ..+ 17 Primitiva Nitrate... 4% a 
Imp. Ottoman Bank 12} .. 124 .. 


STOCK EXCHANGE NOTICES. 


The Committee have appointed Wednesday, February 12, a 
special set!ling day in :— 
DOLLAR GOLD.—50,094 Shares, fully paid. 
HANNAN’S “SIR JOHN FORREST ” GOLD.—69,322 Shares, fully 
aid. 
, KNIGHTS DEEP.—295,194 Shares, fully paid. | 
MOUNT JACKSON GOLD.—75,000 Shares, fully paid. 
TREASURY GOLD.—135,000 Shares, fully paid. 
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Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


PERUVIAN CORPORATION 6 PER CENT. DEBENTURES.—A 
circular, dated January 3ist, and signed by Mr O. J. Monk, M.P., 
Mr F. Woctton Isaacson, M.P., and Mr Roger Eykyre, has been 
issued, stating that a provisional committee of holders of the 
above-mentioned bonds has been formed with a view to the pro- 
tection of their interests. Holders are requested to at once send 
their names, addresses, and amounts of holdings t> the sbove- 


TURKEY.—The Council of Foreign Bondholders have received 
returns from Constantinople, dated January 22, showing that the 
net amount received during the month of December by the Council 
of Administration of the Ottoman Public Debt on account of the 

27,516,800°64, as against 

£728,527,785°40 in 1894. The total amount received, including 

previous months, was £11,885,518°28 in 1895; against £11 ,962,458°59 
in 1894. 

VENEZUELA.—Messrs. Robarts, Lubbock, and Co. will pay, on 


and after the 15th inat., the thirtieth coupon of the Consolidated 
Debt of the United States of Venezuela, 183}. 
































ri Closing Prices. Rise 
let To of | a RAILWAY COMPANIES. 
Week, day, Mall, | 7 on » 7 r 
iii ee i Week. day. Fall.| | BELFAST AND COUNTY DOWN.—The half-yearly report states that 
ay Consolidated 3 Res i P 
Aladdin’s Lamp.... 1g .. lk .. | a, ' "- Poss 8 -+* & | the balance at credit of net revenue is £25 2 
ae! I x R Meyerand Chariton 5§.. 5)..4 4 “ee evenue is £25,418. The preference 
Bayley's Re ward +» 66.. 66.. | Modderfontein .... 8; .. 10 ..+ 1} | dividends absorb £10,203, and the directors propose a dividend at 
Besben Bil | TOP - ati. Sad ty | Mysore .. aipmh neil sia. + the rate of 6} per cent. on the ordinary stock, requiring £10,610, 
nage Reef.... 53 .. 5} iN New Primvece goers 6 * é Ms +4 and leaving £4,604 to be carried forward. 
ity and Suburban 44... 5, ..+ | Nigel..........0... 4g.) 4) /1°..*| BELFAST AND NORTHERN COUNTIES.—The balance at credit of 
a en ee ee Is. fe Ne | Nourse Deep oéeese 4... 4.. | net revenue for the half-year ending December 3lst is £59,968. 
ie a + etl be 2th. 24 + es | The preference dividend absorb: £19,860, leaving £39,208, out of 
Durban-Roodepoort 6} .. 6) ..4 4] DoPref. ........ 34... 32... ,** | which the directors propore a dividend of 64 per cent., requiring 
Mast Rand > “Ageia. Ofh-. 64 ..417h | Orion.............. 22... 3 ..+ g | £27,196. £3,000 is placed to reserve leaving £9,011 to be carried 
Geldentinis Ksiaie.. 321. 4h 2.3 | Fiomaae =» +2200. fhe: Bb: 5, | forward, 
es eee 83... 6) ..+ 9 | Randfontein ...1.. 22,1 °3 ‘14 ,¢| GREAT NORTHERN.—An analycis of the half-year’s accounts 
Glencairn.......... Std. S8..+ #| Rio Tintos «2.2.01. 174. 17}9..— \q | Gives the following results :— 
pert » Lands .. a ee ae Robinson .......... se Sue 8 
—. eas 7 Cy | eRe ve EB oa LO Ine. or 
~ y Nourse...... 5g .. 4+ | Simmer and Jack.. 173.. 20 ..+ 24 | -~—~-Last Half of ’ Dec. in 
ee. “ oe * + [ees bs douas aj 64 SD, oat f | 1895. 1894. 1595, 
Jumpers 2.2.00... em j |Viluge’Main weet. 4°: oT P| g ' £ £ £ 
Langlangte . etre ooh: & + | Weminer Leet a ana i Soom tale receipts 2,513,719 ...... 2,355,008 -...... +158,711 
yn ....5/104.. 56 ..—44d | Wentworth Prop... | Working expenses.. 2,576 (59:87 45 59% 7 
The follows 08 2 ag a | Wome Ps: Bos diet 4 G expenses... 1,502,576 (59'S) 1,435,194 (69°9%) + 67,382 
1€ following are the prices and variatio Net revenue 1, ‘ 
8 ns of th eorvecceces 011,143 Oeecee 919.8 ee eve 3 
active shares :— 7 ore Bal, brought forward 3,161 ..... $395 bese z, eer 
Laxp, Exptoration, &o, Miscel. receipts ...... 10,129 ...... €,985 ...... + 1,144 
Closing Prices. Rise | at . <% a 
Last To- or | Cys wee. Rise 1,024,433 eters 935,194 oeccce + $9,239 
Anglo-French Exn’” Ct; @8y; Fall. Week. dav. Fall Less deb. and pref. 
Bechuanalnd na Sta. ‘4 ae _ohannesbe, Water 1i.. 20.4. é charges, rents, &c. 617,753 ...... 616,043 ..,... + 1,710 
tish S Africa ..  & + biG eee? WB .. Ly. + — —— —_—_ 
ow Dima Ove... uh} a +t |Qrange Free State. G3 14 + & — “Wg ee 406,680 ...... 319,151 ...... + 87,529 
ation (New). S$... 38..4+ $|8.A.Gold Trust. 7° at 4"” -onord. stock... 400,430 (43% ° 
pokes SY [igen ime hes Hh ae cs ape ae 
2 Bw. &.. MD ssanwasess +» S§..— § | Bal. carried forward 6,250 3,090 
ms yD svecee 90 ...... + 3,160 
’ , 
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BANK REPORTS TO DECEMBER 31, 1895, 






































| Appropriation. | 
| 
| Balance’ Amount Dividend. Carried | Corresponding 
Period | from Net Avail- to Period, 1894. 
Name of Bank; Covered: | Last | Profit, |ablefor| Per | Reserve, | Balance! 
| Account. Distri- | Cent. Absorb. | Depre- |forward| Net Divi 
| bution.| per ing. | ciation, | P At a a 
| | Annum | &o. | | ra oe 
—_, | eee - | ee 
P «Be Aone £ £ Grogs | £ 
Bank of British Columbiy .........+--. | Half-Year. | 1,382} 16,027] 17,409) 5 =| = 15,000|"Dr135.000, 2,409 11,117] 
NE ia ccuccidiazecbeabehs Year. | 3,782] 30,945) 34,727} 10 25,000 » | 4727} 26,630) 9 
a ee Year. 5,323} 10,893; 16,216) 7h 8,755 5,000; = 2,461 5,423) nil 
PIII 2 ascieceainsanssevvensontecerceninds Half-Year. | 6,376, 5,813) 11,189} 17 4,250 150} 6.789} 4,787; «17 
Leicestershire........ ee pdbbawion calles aod Year. 2,740) 51,003) 53,744; 10 44,000 7 ,00% | 2.744, 41.402} 10 
DNR sntdnncebindobiniiadsdrctascetsestihe Year. | 16,478 261,028] 277,506 13, | 244,212 15,000} 18,294) 269,540) 15 
Merchant Banking .................5 ves} Voor, | 4,049) 12,411} 16,460) 35 10,500 =| 6,960] 10,579 = 38 
Sheffield and Rotherham Joint Stock) Year. (|... 28,921) 28,921) 15 28,800 131}... =| 30, 56) 15 
Stamford. Spalding, and Boston ...... Year. | 451} 32,956) 33,407} 10 29,459 3,000) 948} 3°52! 10 
Wilts and Dorset ............. gubaelsas dapat Year. 4,942) 102,035 107,027) 20 100,000) 7,027| 96,849 20 





* Transferred from Reserve to Bad Debt Account. 








The above dividend will give the divided stocks the following 
proportions for the half-year :—£2 6s 8d per cent. on the preferred 
ccnverted ordinary stock, £1 53 per cent. on the deferred stock, 
£3 10s per cent. on the ‘‘B’”’ stock, and £1 5s per cent. on the “A” 
stock, making the total dividend on these stocks for 1895—£4 per 
cent. on the preferred converted ordinary stock, £1 5s per cent. on 
the deferred stock, £6 per cent. on the ‘ B” stock, and £1 5s per 
cent. on ths “A” stock. The improvement in the business 
observable in June of last year has continued - to the present 
time. The coaching traffic increased during the half-year by 
£34,687, as compared with 1894, the goods by £75,233, and the 
coal by £20,072. The expenditure in enim, be railway has been 
necessarily greater, additional labour having been employed, and a 
considerable increase has been made in the train services to meet 
the requirements of the traffic. The chief increases in expenditure 
are £6,874 in the way and works department, £22,120 in the loco- 
motive department, £17,468 in the traffic expenses, and £7,552 in 
rates and taxes. 

GREAT NORTHERN (IRELAND).—The gross receipts for the half- 
year ending December 31 were £420,417, and the working expenses 
£202,252. After adding miscellaneous receipis and the balance 
brought forward, and deducting prior charges, the directors have 
declared adividend of 6# per cent. perannum on the ordinary 
stock, and placed £5,000 to reserve, leaving £34,718 to be carried 
forward. The dividend for the corresponding period last year was 
at the rate of 6+ per cent. 

GREAT WESTERN.—The following summary of the half-year’s 
accounts compares the results with the corresponding half of 
1894 : — 














Ine, or 
--—Second Half-year——, Dec. in 
1895, 1894, 1895. 
£ £ £ 
Gross traffic receipts 4,910,988 ky 8 + 186,905 
Working expenses... 2,633,297(53°6 %) 2,569,982 (54°4%,)+- 63,315 
Net revenue ...... 2,276,791 2,158,201 ...... +t 123,590 
Add balance brought 
Re 25 691 _ 6 Sas + 1,998 
Add miscel. receipts 16,239 eee + 1,208 
2,318,721 SIG SE5 ....: + 126,796 
Less deb. and pref. 
interest, &c.......... 1,475,245 1,472,184 ...... + $3,061 
Available fordividend 843,476 ... i) oe + 123,735 
Div, on ord, stock ... 80!,018 (7%) 677,584 (6%) + 123,434 
42,458 3 + 301 


The report deals with the progres; of various works, and enumerates 
the Bills the company is promoting in Parliament. The directors 
remark that the continuance of the agricultural depression has led 
them to give further careful consideration to the conditions 
affecting the conveyance of agricultural produce. They feel, how- 
ever, that co-operation on the part of the agriculturists them<elves 
is required to secure the benefit of the facilities which the com. 
pany is ready to afford for the conveyance of agricultural produce, 
and the directors would heartily welcome any effort in this direc- 
tion on the part of the farmers and others residing on their 
system. With the object of affording some relief they have 
recently made a reduction in the milk rates, which they hope will 
have a stimulating effect upon this industry. 

HULL, BARNSLEY, AND WEST RIDING JUNCTION.—The accounts 
for the half-year ending December 31, 1895, show that after paying 
the fixed and other charges for the half-year, there remains a 
balance of £20,094, as compared with a balance of £9,328 in the 
corresponding half-year of 1894; and with £1,760 brought forward, 
there remains a balance of £21,854, which will admit of the pay- 
ment of additional interest at the rate of 4 per cent. per annum to 
the holders of the second debenture stock, under the provisions of 
the company’s Act of 1589, for the whole year, leaving & balance of 
£11,854. Of this the board have placed £3,500 to a renewal fund, 
leaving £8.354 to be carried forward. 

LONDON AND NORTH-WESTERN.—The accounts for the haif-year 











ended December 31st show a balance sufficient to admit of a 


| 
| 
| 
| 








dividend at the rate of 7 per cent. per annum. The dividend for 
the half-year ended December, 1494, was 6} per cent. 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended December 31, 1894, 
with the corresponding period in the preceding year :— 








Ino, 
——Second Half-Year——, or Deo. 
1895. ist. in 1895. 
£ £ £ 

Gross traffic receipts...... 2,452,244 2,372,884 ... +79 360 
Working expenses ......... 1,359,611 1,344,251 +15 360 
Net revenue .......c00..ees 1,092,633 : 1,028,633 + 64,000 
Add bal. brought forward 25,367 ... 22,156 + 3,211 
Add miscellaneous ropts. 2,331... 1,665 ... + 666 
1,120,331 1,052,454 + 67,877 

Less deb. & pref. chgs..... 652,207 647,427 ... + 4,788 
Avail. for ordinary div... 463,124 41% 027 + 63,097 


439,451 (5}%) 
Carried forward ............ 28,673... 23,355 ... + 3818 
In their report the directora state that the amount of capital 
expended during the half-year for general purposes has been 
£174,639, against £215,951 authorisei by the shareholders at the 
last half-yearly mesting. At the ensuing meetiny tre directors 
will ask for authority to expend £227,273 on capital account for 
general purposes during the current half-year. They refer to the 
bills the company is promoting in Parliament under which they 
will acquire power to raise in all £828,000 of new capital for new 
constructions and developments. 

MARYPORT AND CARLISLE.—The directors have decided to 
recommend a« dividend of 54 per cent. for the half-year ended 
December 31, 1895, being at the same rate as was paid in the corre- 
sponding half of last year. 

MIDLAND.—The direc:ors will recommend to the proprietors a 
dividend on the ordinary stock for the past half year at the rate of 
64 per cent. per annum, carrying forward £38,000, 

MIDLAND GREAT WESTERN.—The net revenue account, for the 
half-year ending December 31, after providing for payment of 
working expenses, interest on debenture and rent-charge stocks 
and percentage proportion of leased lines, shows an available 
surplus of £89,073. ‘The dividend on preference stocks amounts to 
£24,600, leaving £64,473, out of which the directors recommend 
that a dividend be paid at the rate of 44 per cent. per annum on 
the consolidated stock, which will absorb £53,325, leaving & balance 
of £11,148 to be carried forward. The decrease in the traffic 
receipts during the past half-year, as compared with those of the 
corresponding period of the previous year, is attributable chiefly to 
the considerable falling off in the conveyance of live stock. 

NORTH LONDON.-—The report states that the gross receipts for 
the haf year ending December 31, 1895, amount to £257,121, 


Div. on ordinary stock ... 376,672 (44%) + 62,779 








| against £247,763 in the corresponding period of 1894, an increase 


of £9,358; and the expenditure to £134,012, against £128,593, an 
increase of £5,419; the percentage of working expenses to gross 
receipts being 52°12, against 51°90. The net result of the half- 
year’s working, after payment of interest on the debentura capital, 
is a balance to the credit of revenue of £101,417, from which the 
directors recommend the declaration of dividends on the first 
preference stock of 2? per cent., making 5 per cent. for the year; 
on the second preference stock at the rate of 4} per cent. por 
annum; and on the ordinary stock 3} per cent., making the divi- 
dend for the twelve months at the rate of 69 per cent. per annum: 
leaving a balance of £3,302 to be carried forward. 


BANKING COMPANIES. 


AUSTRALIAN JOINT-STOCK.—At the half-yearly meeting, held 
at Sydoey on Thursday, January 30, a dividend at the rate of 
4 per cent. perannum was declared. The paid-up capital of the 
bank is now £1,165 238, and the reserve fund stands at £50,000. 

BANK OF BRITISH NORTH AMERICA.—The directors have 
resolved to declare a dividend, tax free, of 2 per cent., or 20s 
share, making 4 per cent. for the year, and leaving about £3,709 to 
be carried forward, 
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BANK OF NEW SOUTH WALES.—It has been decided that 
there shall be laid before the shareholders, on all future like 
occassions, @ statement of the bank’s affairs made up at sll the 
branches to the same date—that is, to March 31 and September 30 
in each year—in place of at various dates, as has hitherto been 
the practice. The new rule will come into force at the end of the 
bank's current half-year, é 

BANK OF VICTORIA.—Notice has been received by cab’e from 
the head office of the intention of the bank to pay off on May 12th 
next one-tenth of the aggregate amount of its deferred deposit 
receipts, due June 12, 1898, 1899, 1900, and 1905. _ This payment 
will be made off the earliest maturing deposit receipts—t.c., those 
due on June 12, 1898, and on arrival of written advices from Mel- 
bourne early next month, all depositors will be informed es to tha 
mods of presentation of their receipts. Oa the above date it is also 
intended to pay off the whole of the deferred deposit receipts which 
mature on June 12, 1896 and 1897. 

J. BACKHOUSE AND CO. DARLINGTON AND BRANCHES).—The 
balance-sheet made up on December 3!, 1595, shows current and 
deposit accounts, £3,030,292. The cash at head offic? and branches 
and with bsnkers is ctated to be £577,835; cash at call and short 
notice, £500,000; investments and London brokers’ bills discounted, 
£1,835,173 ; and advances to customers, loans, &c., £1,540,683. 

LLOYDS.— Profit ard lors account is given in our tabular s‘ate- 
ment, ‘The directors in their report remark that the close cf the 
past year was marked with some satiefactory indications of revived 
trade, but ihe unprecedented depression cf retes in the money 
market still continues to severely affect banking profits. The chief 
items of the balance-sheet are as foliow :— 

--— December 31- 


1895. 1894, 
£ £ 
Paid-zp capital ............... Vodinse 1,780,000 ... 1,780,000 
Reserved funds ..........ccccecccces 1.00900) ... 1,009,000 
Current and other accounts ... 15,576,334 ... 14,114.98) 
Daposit accounts ...............00 13,209,762 ... 11,295,189 
Cash in hand,at calland notice 6,580,584 .... 5,634,705 
Bills of exchange ...............006 3 551,553 .. 3 199,099 
Ns irinknbccnsdatukeeecs 7.153614 ... 6,187,259 
NI MI eis 60s Secicanevsivansee 13,730,911 ... 12,731,216 


MANX.—The report states that, including the ba'ance from tha 


| previous half-year and after deducting current expenses and making 


provision for bad and doubtful debt», the balance of profit and loss 
amounts to £1,395, A bhalf-yearly dividead at the rate of 6 per 
cent per annum is recommended, £750 is added to reserve fund, 


| and £237 carried forward. 


NATIONAL OF AUSTRALASIA.—Notic is given that, availing 


| themselves of the power of anticipation provided for by the scheme 


of rscons'ruction dated June 3, 1593, on May 14, 1895, payment 
wiil be mads to each registered holder of the bank’s deferred 
deposit receipts, 20 por cent. of the amount of his holding, which 


| payment wilt be made cff the earliest maturing deposit receipt or 


receipts, paying the deposits bearing 4 per cent. interest first, and 


| £0 much of the 44 per cent. deposit receipts as may te nezessary 








to make up the 20 per cent. 


ASSURANCE COMPANIES. 

NATIONAL MARINE.—The report for the past year etates that 
the uude writing account, 1893, was closed on December 31 last, 
with @ balsnce ot £17,492), and after making the usual adjastmente, 
there remains & credit baiance of £10,298. The claims paid in the 
seo nd year amousted to £81,035, leaving a credit balarce of 
£15,840. In 1895 the net premiums were £126,364, and the claims 
paid amovn ed to £11,533, leaving a balance of £35,331. The 
board recommend @ civicend of 5 per cent., tax free, 

SUN LIFE.—The report for the year ending December 31, 1395, 
states that the total funds have been raied in she year from 
£35,242.254 to £3,400,758. Half-yearly dividends of 35 9d per share 
have been paid, b-iog 5 por cent. per anuu non the paid-up capit 1, 
1 per cent. of which is cue toan interim payment on account ot the 
profits of the valuation period expiring December 31 nest. Toe pre- 
mium income, less reassurance premiums, wat £386,615; the receipts 
from intere .t, dividends, and rents produced £116,237, the average 
rate of interest, after deduction of income tax, being £4 1s 4d per 
cent. including fees, the total income amounted to £503.090. 
Claims and surrenders were £241,907; bonuses to policyholders 
£35,639; ard commissions and expenses of manag: ment, £63 664. 
These, with smaller items, made tho tital outgo £315,231. "The 
assurance fund at the commencement of the year amounted to 
£2 837,023, and as a result of the year’s operations has been in- 
creased by £157,859, to £2.994 882. 2,722 proposals were recsived 
for £1,603,037, and 2,152 policies were ixued for £1,292 8:6, 


lit MISCELLANEOUS COMPANIES. 
AST STREET TRAMWAYS.—The re 
. port for the half-ye 
ended Dicember 3\ states that the balance at the c edit slsenmean 
—— _ £11,234, and from this the di:ectors recommend that 
a + prea per to credit of dividend equalisation account 
. Ata div.dend at the rate of 64 per cent. per aanum, tax fres 
+e ine £1,259 to be carried forward, 
Ce onegae oe SOUTH WALES RAILWAY WAGON. —The roport for 
y ending Dec. mber 31, 1895, showsa disposable balance of 


£7,391. The directors 
cont. per annum, toe og ay & dividend at the rate of 10 per 


& £910 to be carried forward. 
Cena A omy GEORGES AND CO.—Tne report for the 
. a he waa eae states that the profit of the year 
ielotiing ieee a £1,474 brought forward, and, after 











» Paying the intere:t 
oke, dividend on the sulieginen” shares, on seo 


| there remaine @ balance of 13 Pe cent. on the ordinary thares, 


aa £42,092 to be dealt with. Tae directors 
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riste the cum of £10,000 in reduction of the amount et 
ey the brewery premises of the company stand. Toey aid 
£1,000 to the fund for the redemption cf the premiums on the 
Five per cent. debenture stock, and they further appropriate the 
eum of £:,600 to increae the fund for equalising dividends. Out 
of the remaining balance the directors recommend the payment of 
a dividend at the rate of 15 per cent. per annum, together witha 
bonus cf 2 per cent. for the half-year, to the ordinary shareholders, 
making a distribution at the rate of 16 per cent. for the year, and 
leaving a balance of £2,292 tote carried forward, 
CASSEL COAL.—Output for een hg 15.880 tons. Mine was 
fortnight during the month. 
eisr END DWELLINGS. -The report for the year 1895 states 
that, after prov.divg for the legal expenses of mortgages and the 
depreciation for the current year of the company’s freehold and 
lesschold buildiogs, the profit and loss account thows a ba‘ance of 
profit of £8,462. This, added to tho sum brought forward from 
1894, makes a totslof £),2)4 available for division. Oat of this sum 
£2,000 has been carried to reserve, which is thus raised to £1,500, 





and the directors recommend that dividends at the rate of 4 per | 


cent. psr annum on the preference shares and at the rate of 5 per 
cent. per annum on the ordinary shares, be paid fcr the half year 
ended December 21,1595. A balance of £62!, afcer payment cf 
directors’ and auditers remains to be carried forward. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—Tke di:ecters 
have reso:ved thit a 1a,ment on account of the divicend of the 
current year b> made at the rate cf 5 per cent. per annurm, loses in- 
come-tax, on the A share3 cf the company, in respect of tre half- 
year enécd December 31, 1$95. This will work out as follows:— 
On the 89,26! parils-paid £5 shares, £3 paid, ls 6d per share; on 
the 17,139 fully-paid £5 sheres, 23 6d per share, Tne paymevt wll 
ba made upon the reg'ster as it«tands this day, and the dividend 
warrants wiil ba issued on ths 18th inst. 

HULL BREWERY.—‘The directors reccommend a dividend at the 
ra‘e of 9 per cent. per annum for the half-year ended December 31, 
1895, transferring £3,000 to reserve, aud carrying forward £363. 

LINCOLN TRAMWAYS.—The report for the year ending December 
3ist lat+hows the number of passengers carried (exclusive of 
seascn ticket holders) to have been 417,563, being 12,6.5 in excess 
of the previous year. A dividend of 5 por cent. per annum is 
proposed. ae 

LION BREWERY.—The report for 1$95 states that, after writing 


| cff £19920 from leacehcl}s, plant, &c, charging a propcrtionate 


reduction of the lease and goodwill account, reserving the accruing 
interest on the debenture lcan, deducting sll current expenses and 
the interim dividends p:id in July last, carrying £3.00 tothe 
reserve (making that amount £132,600), there remains a belance at 
the credit of the profit and loss acsount of £33,133, out of wh'ch 
the directors recommend a dividend, tax free, for the ha f-year on 
the prsferencs sbar sand a dividend on the ordinary share capital 
of £7 per cent., making, with the interim dividend, a total of £12 
per cent. for the year leaving £10,625 to ba carried forwar. 

LONDON AND JOHANNESBURG SYNDICATE.—tThe directors 
announce the usual mcntbly interim dividend of 10 per ceat. (23 
per share), psvab!e on the 15th ins‘. 

LONDON GENERAL INVESTMENT TRUST.—The Cirectrr; have 
declared a dividend of 5 per cent. on the preferred, and 7 per cent. 
on the deferred «heres for the quarter ended December 31 last. 

MATADOR LAND AND CATTLE.—The accounts for 1895 si0w & 
balance at credit of revenue account «f £25391, which has been 
applied as to £1879 in paying cff special outiays, acd as to the 
balance £702 in reducing tte revenue suspense account. 

MAXIM NORDENFELT GUNS AND AMMUNITION.—Tha ancual 
report states that, after psying £20,C00 for debenture intere.t, the 
accounts stow a profit for the sear amounting to £64,812, without 
providing for depr ciation, except on stock. In e»nsequencs of the 
joss¢s sustained during the three years ended Sep'ember 30. 1894, 
the reserve set sside for depreciation has been reduced by £25,276, 
aud ttands at £3.071. Tae directors propose to replace as cnce the 
amount drawn from rererve for depreciation, and add a further 
sum of £3 000; the fuad will thea +tand at £37345. The buid- 
ings, plant, and machinery, have been kept in a thorough state of 
efficiency, and have b en iccreared this year by £13,S92, the total 
expenced under this heading since September 3/, 1891, beirg 
£26,670. The cirectors recommend the payment cf a dividend cf 
2 per cent , leaving £6,693 to be carried forward. 

MILLWALL DOCK.—The aecounts for the half year cnding 
December 41, 1-95, show eufficient net revenue for the directors to 
recommend a dividend on the ordinary stock at the rate of £3 15s 
agsiast £3 10s per cent. per anvum for the ocrrespondirg haf year 
of 1894. The belance to be carried forward will be £1,155. 

NEW IMPERIAL INVESTMENT.—The report for the year ended 
December 31 states that the revenue account shows a balance, in- 
cluding the sum brought forward, after deducting «xpenses and 
the interim dividend paid in August, of £8 967, end the directors 
recommend a dividend at the rate of 44 per cent. per snvuum oa the 
preferred stock for ihe six months ended December 31, leaving 
£230 to be carried forward. 

NORTHERN BREWERIES CORPORATION.—-The directors reocm- 
m¢nd a dividend at the rate cf 3 per cent. per annum for the half- 
ows ex ded December 31st, making, with the interim div dend paid 

August Isst, 8 per cent. on the ondicary shares for the year. 

PALACE THEATRE.—An eatraor¢inary genersl mee:ing will be 


a eeereery Lat, when the followi: g resolution will be pro- 
:—* Tha e captal of th duced from 
£209,000 (divided into » ® sangeeg be ae 


200,000 shares of £1 each) to £100,000 
(divided into 2°0,000: hsres cf lus each), and that such reduction 
be effected by cavccliirg paid-up capital to the extent of 103 per 
ebare on each ¢f the sharrs.” 


PATENT VICTORIA STONE.--The directors recomme-d a dividend 
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of 5 per cent., tax fres, for the half-year ended December 31, which, 
with the interim dividend paid in Joly, will make 10 per cent. for 
ths year, leaving £3,963 to be cairied forward. 

SOUTH AFRICAN GOLD TRUST.—The company states that the 
balance to credit of profit and 1s: is £536,824, and, afser deducting 
Cebenture interest and all outgoing:, there rameias a net balance 
for the year end:d December 31, 1895, of £509,375. Oatef this 
interest on the preference shares and an interim diviiend of 53 per 
share on the ordinary shares have been paid, k:aving, with the 
balance brought forward, £459,378 available The directors recom. 
mend a dividend of 15s. per share, tax free, making, with tha 
interim dividend, £1 per share for the year, aad'ng £5),00) t» ths 
reserve fund, and leaving £221,878 to be carried forward. 

SOUTH METROPOLITAN GAS.—Tae directors’ report for the 
half-year ended December 31, 1895, states that the new contracts 
for coal have been made at an average reduction of 61 per ton, but 
this saving has been much more than absorbed by the great reduc- 
tions in the prices realised for coke and ammonia. Tuaere has bean 
& satisfactory increase of 7°88 per cent. ia the quantity of gas sold, 
whicb, with the saving in coal and certain other economies, due to 
the increased use of machinery and the wi:l ngness of the men to 
work it, bricg up the balance on revenue account to an amount 
sufficient within £6,570 to pay the same dividend as before. 

VICKERS, SONS, AND COMPANY.—The directors recommend the 
payment cf 2} per osnt. dividend on the preferred stock, less tax. 
for the past ha'f-year, and a dividend of 20s yer share, together 


with a boaus of 10:. par share, on the ordinary shares, both frea of 
tax, for tho year 1595. 


MINING COMPANIES. 

BALAGHAT MYSORE.--Cablegram from Mr. Richards: ‘ 120 
ounces of gold obtained from 2,000 tons of tailings partial 
clean up.” 

BONNIE DUNDEE.—Cru-hed during the month, 447 tons from 
Victory Reef for 520 ounces. Tho reef ia the N >, 2 level south is 
12 ins. thick, and worth 25dwts per ton. The approximate value 
of the above retura is £1,750. 

CHAMPION REEF OF INDIA.—Last month's ieturn: 4,850 tons, 
5,967 ounces; 1,210 tons tailings, 324 ounces; total 6,291 ounces. 

FORBES REEF.—Rseult of crushing January: 118 ounces. 

MYSORE. — Return for January : 5,351 ton3, 5,043 ounces; 4,570 
tons tailings, 997 ounces ; 1,620 tons cyanide process, 307 oance; 
totel, 6.439 ounces. 

MYSORE REEFS (KANGUNDY).—Last month's return, 412 tons; 
179 ounces. 

NEW QUEEN.—Result of crushing for past fortnight: 200 tons, 
320 ounces, 

NEW RIETFONTEIN ESTATE.-- Production for January, 2,076 
ounces. 

NIGER GOLD.—Last month’s crushing :—b attery, 1,164 ounces; 
cyanide, 910 ownces ; total, 2,074 ounces. 

NUNDYDROOG.—Return for January: 2,800 tons, 3,162 ounces; 
700 tons tailings, 161 ounces; total, 3,323 ounces. 

OOREGUM OF INDIA.—Last month's return: 5,207 tons, 5,080 
ounces, 5,137 tons tailing:, 1,100 ounces; total, 6,180 ounse-. 

WORCESTER EXPLORATION AND GOLD.—Have declared a 


dividend of 10 per cent., payable to the shareholders registered on 
Februsry 3. 





Che Commercial Cimes. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather continues very mild, and the grain crops havea 
very healthy appearance. Farm work of all kinds is well forward. 
Shipments of Argentine wheats being delayed, and Russian held 
for stiffer prices, the demand is diverted increasingly to American. 
The reduction in waterside stocks, both in London and 
the outports, also tends to give stability to marke values. 
The Continental markets are, as o rule, very firm, 
though mot to say active. New York quotations are dearer, 
though closing barely up to the highest point. The quantity of 
wheat and flour on passage for the United Kingdom is estimated at 
2,516,000 quarters, being 721,000 quarters less than at this time 
last year, and with the addition of supplies afloat for the Continent, 
the total for Europs is brought up to 3,061,0J0 quarters, being 
964,000 quarters less than at this time last year. Stocks of whea: 
are given as 260,000 quarters, against 361,995 quarters a month 
ago, and 150,000 quarters on February Ist last year. It is 
considered that the crops of Australia and New Zealand will be 
largely absorbed by requirements nearer home, and that a small 
amount will come here. At Mark Lane to-day, English wheats 
were written as firm at late rates,and it was the same with 
foreign. American No. 1 Northern sold at 28s 6d,ex ship, and 
Walla Walla at 293, also ex ship. The floa'ing and forward ship- 
ment trades have during the week ruled firm, but closed to-day 
with an easier tendency. For prompt Californian, 29s 3d asked, but 
it is said 9d less might possibly be taken. For nswcrop La Plata, 
by eailers and steamers, 263 asked, but without resulting in 
business. Previously during the week Californian, on passage, 
sold at 283 3d net; 253 6d has bsen paid for 2,000 tons Danubian, 
Kustendje, on sample, February-March shipment, and 288 has been 
psid for Nicolaieff-Ghirka, on sample, similar despatch ; 26s paid 
early in the week for two cargoes La Plata, February-March 
despatch. Barley, on the spot, has been sold rather dearer, and 
for arrival also has founda firm market, 161 9s bid for, average 
49 to 50 lbs, Crimean, to ship by vessel due out. There have 

















been buyers of April-May Azoff, at 15s 6J, but 16s required, 


| destination wanted. La Plata corn is inactive. 








For 12,500 qra Kustendje, shipping or shipped, 163 61 paid. Maize, 
on the epot, has rulei stealy. lor American mixed, to arrive, 
stiffer rates have been asked, which checked business. To cover 
contract, 15a lgd paid for a cargo American mixed, destivation 
asked. To-day, 153 bid for New Orleans, afloat, and 153 1;d bid, 
Flour, on the 
spot, is firm, and American patents dearer. Oats have me} a quiet 
demand at firm prices, and some of the commoner grades have sold 
rather bette. There has not been much done in beans or peas, 
but the market is firm for both. 


The following table estimates the home ———wn of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 





1892.3 :— 
1805-6. | 1804-5. | 1895-4. | 1892-3. 
owts. owts. owts. cwts. 
Imports—Wheat (21 weeks to Jan, 25), 27,828,600) 27,139,300} 24,929,600) 28,460,600 
Flour a i 8,626,100} 8,341, 


7,723,500) 9,682,900 


36,454,700) 35,480,700 32,652,900 38,143,500 


Add week ending Feb. 1—Wheat ....| 1,008,500} 1,900,000} 607,500| 1,085,400 
a. 


WT d..natdiundebasindeaeuvenneees 379,700} 306,900 451; 280,900 
| 
Total imports, 22 weeks...... 37,842,990) 37,687,600) 33,712 300} 39,509,800 
Less exports—Wheat................ 88,400; 128,700) 189,500) 382,300 
Paiisscsccstnersinkenscded 82,900] 98, 74,100} 125,800 


Add to this the estimated sales of | 
home-grown wheat 7,947,500} 11,513,500; 15,026,200) 14,558,100 


Twenty-two weeks’ home supplies... ] 45,619,100 48,973,500) 46,474,900} 53,559,800 


Witten = oS oS 37,671,600 ena 35,448,700} 39,001,700 





Average price of English wheat, per, s 4 s4a@isa | s a 
ANAM on oe ccanetercansas tants |%3 | 26 | 237 | 6 3 
POP OWS oc cscescscvcccesiasenens ' 6 OF 4 8} §1l1 | 61 

| bushels. | bushels. | bushels. | bushels. 





Visible supply” in U.S. centres bush.| 66,754,000) 83,376,000) 79,895,000; 81,589,000 
Do____do_"_"_= in ewts..|_ 35,750,000! 44,665,000) 42,800,000 43,601,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Averags Price of British Corn (Imperial Measure), in the six 
weeks ended February], 1896. and for the corresponding week in 
each of the years from 1895 to 1892 :— 





QUANTITIES SOLD, | AVERAGE PRICES, a 


Wheat. Oats. | Wheat. 
































Barley. Barley. Oats, 
j | “« | 
1896. qrs_ bsh qrs bsh qrs_bshi s d | adigs4a 
Feb. 1. +} 46576 3 106076 0; 25,601 1 26 3 te ae ae 
Jan. 25..) 34,186 1 110,151 5 23,898 5 26 1 S37) Bw 
15..) 31,809 2 124130 2; 25601 2}| 2510 23 6 13 11 
ll..| 23524 2 99,021 0; 18,088 0 25 4 23 il | 13 9 
: ~ -| 10,848 6;| 56,290 6 8,809 2 2 2 2467 13 10 
895. | 
Dec. 28..| 24377 0 | 103,556 4| 16168 5| 25 0 | 2311 | 1310 
} ' 
a a nones 44,925 1 102,859 0 15,322 2} 20 6 ; Re | 13 10 
1894 ......| 58678 4, 85,318 5| 17,915 7| 25 7 28 il 18 1 
a 71,335 2, 112,708 5 19,772 0} 2% 3 23 4; 17 5 
ere 66,002 O 112,148 5 14239 21; 331; @7!] @ 2 
THE COTTON TRADE. 
LIVERPOOL, February 6. 
PRICES CURRENT. 
| | | FI 1] 
ro | ¢ ||Same Period ‘Same Period 
| isis] {al 1s. | = 1994. 
Descriptions. a | & | ol wer a) et 
fig | Big i s/§ Sail di i Bal s 
PIS BS SANS Se 2s Sz 8 
O\A/S AH | MLA OA & | A OA) & 
American, adjdjd;didja | ajdid;didia 
Sea Island........ per lb) .. jll (12 1 i 15 |22 {jlo {11 5124514 16 {18 
Florida ditto .......... 7a ak 9 104) 7 74:8 | 9 | 9110 
Ord |G O} LM Mid|GM(M FL M|MidjGM) LM Mid}\GM 
American .............. Gch 48 | 44 | 4h2] 4th, aga 2221 3 | 541] 4h 4b | 48 
Brazilian. Mid|M F’ Fr. |G F| Gd.) Fne)|M FP) Fr. |Gd. MF Fr. |Gd. 
Pernambuco, &c. ...... .. | 4g 4955). | ee Sh | Se | 4th) 4B; a -- 
Cis sacs ts nesta’ «» | Sel 444) SER. Sa}. || Stu Seu -- 
NR a 6a palate an raat .. | 4 att 4th) .. 3a | .. 4¢n 44 |... 
Rio Grande ............ Sere ke, eee oo TOM] oo H oe | Set oe 
Bahia, Aracaju, &c. ....|.. | ..|..|.. 2 | Stel ee | ne a 7 
ED 5 Si bevnye tatoos .. | ani 439 5 Sh | Sh j -- i Ste Syl. 
RONNIE os as ovons .» | 4xe) 44a) 5 3b | Sh) | Ate 43). 
Egyptian—Gallini...... of co | ae fice | ce | os na ia ie Rs 
Ditto Brown.......... 43 | 5b | 52 | Sth) Gt ( 62 | 4) 48 | 42) 4th 4G | Se 
Ditto White.......... be Bae | dn bee Das bee ee orice ts 
Smyrna, Greek, &e. ....| .. | 34 | 33 | 49) 44 231 34 | & 4 414 
West Indian, &c. | i } 
FijiSealsland ........ ce fee bs bes oa we 
Tahiti Sea Island ...... ee - | 6 | G a 6 64 Mi t @ at 
Peruvian—Rough ...... ve Loe | oe | Geta) Gute | -. | Semi) .. . | St 
Ditto Mod. Rough....| .. | -- | 5¢ | Sta, 6 & 3th| oe 44 a 
Ditto Smooth ........| .. | 4fa| 444) 448! 448) Say Sth Syl! «. | 4m | 448 
Ditto Sea Island...... ‘| ) eb | | HL 8 6 of Wiig {g 
AIGIEOM 60 ciccovesdecss foe 14 | 481 BS 24 |... | 32) 
East Indian. F. |G F\F G)FgdiP G\Pae)\G F) Gd) Fo.) G F Gd! Fa 
Surat—Hingungh’t ....| .. | 3h | .. | 4h) .-]-- 135; 4hi.. 
Ginned Dharwar ....| 3¢h, 3i) Std) - Spe es 
M, Ginned Broach....| .. | .. | .. | i.. | 41% 
Dhollerah ...........- Sis 3% Biz ti 
M. Ginned Dhollerah.) .. | 374) 3%) 3 ll 3a 3H 
Oomrawuttee ........ 3% | 2 4 
M. Ss. Sennen oi ih rf , ZA 4 
Khandeigh .......... rai ei 
eR, a | Sth Ha 
Veravul, &c........... sok Ws ee 
Comptah ............ Sfx Sire) -- on 
BEUMEO.. c ccccccseveads ee iti 
— i Pl Peat ss AB RS ip ae 2 3 
adras—Tinnevelly.... .? 
Western...... 3 | 3A «. | * 
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Imports, Exports, Consumption, &e. 


18%. 1895. 
Bales. Bales. 
Imports from Jan. 1 to February 6.......+ 452,447 satens es 
Exports from Jan. 1to February6 ......-- 44,796 «sss 1.608770 
Stock, February 6 as aoe 700 reaved a8 744 
Consumption from Jan, 1 to February 6.... 367,998. ns eee ’ 
These figures show :— mates. 
A decrease of imports compared with the same date last year of .... ry | 
A decrease of quantity taken for consumption Of .........+++rereeree 50, 


’ 0,75 
A decrease of actual exports of .. fenees eee ee ns seeee 2,750 
A decrease in stock of see 


In speculation there is a decrease of 610 bales. 


The imports this week have amounted to 67,515 bales, and the 
quantity of American cotton reported at sea for Great Britain 


| 
} 


i 
} 


} 
| 
| 


Aisi > 509,070 | 


(including cable advices to date) is 165,000 bales, against 400,000 | 


bales at tne corre- ponding period last year. 


The octton market has been quieter, and a moderate business 
has resulted, at prices rather in buyers’ favour. Sea Island con- 
tinues in very limited d: mand. Quotations are unchanged, 


| cotton are barely steady, and of most descriptions the supply is very 
‘abundant. In twofolds, beyond a few lines for Japan and the 


American has been in moderate demand, Prices have had an 


earier tendency, and quotations are reduced !-32d per lb. In 
Srazilian @ emall business has been done, but prices are steady. 
Egyptian has been quicter, and the current grades are quoted 4 


per Ib lower, In rough Peruvian only @ smail business hes been | 
done, buat prices are steady. Quotations of fair and good 


fair moderately rough are advanced 4d per lb, Smooth staples | 
have been in inereased request, at hardening rates for medium and | 
better qualities. In African no business has been reported. In | 
East Iudian a moderate business has been done, and the quota- 
tion of good Tinnivelly and ali Oomrawuttee are advanced 4d 
per Ib. 

‘* Fatures.”—The market has been very quiet, and, after some 
slight fluotustions, prices generally show 1-64d per lb decline. 
Se; tember-Ovtober and October-November are exceptionally 1 61d 
to 2-H4d per lb higher as compared with last Thur:day’s Circular 
rates. The closing values are:—Delivery: American, any port, 
L.M.C., Feb., 4 3)-64d ; Feb~March, 4 29-64d; March-April, 
4 28-644 to 429 61d; April-May, 4 27-64d; May-June, 4 26-64d 


to 4. 2)-64d; June-July, 426-61d; July-Aug., 4 26-64d ; Aug.-Sept., | on a par with late private contract tiansactions. We quote an 


423-644 vo 4 24-64d; Sept -Oct., 4 15-64d ; Oct-Nov., 4 i1-64d; 
Nov.-Dec , 4 10-644 to4 11-644; Dec.-Jan., 4 10-6id to 4 11-644 
per lb. The following transactions have taken place in Egyptian 
— Delivery: F.G.F., March, 5 59-64d, 5 58-64d, 5 56-64d, 5 57-64d, 
June 5 5ti-tidd per lb. 

The amount of cotton forwarded this week is 64,155 bales, and 
actually exported 7,125 bales. The decrease of stock this week is 
3,440 baler, The tales amount to 55,890 bales, of which 2,000 are 
on speculation, and :,6>0 declared for export. 


MANCHESTER, I'ebruary 6. 
(I.) Comparative Statement of the Cotton Trade, 


Deine Previo Weeks in 1896, 


Price, | Price, Price,| Price,| Price 
18% Jan. | Jan Jan. | Jan. | Jan, 





5D, 25. 16 ae 

dis @is dis ais dis a 

taw Cotton—U pland midd! ng per ib, 0 4! 0 4 0 4! O 44,0 44 0 44% 

D tto, good middiing......) 0 444) 0 4 04:!;04'*10 44 0 444 

Periambuco, fair . O 43) 0 4f4, O 444, 0 444) 0 442) 0 43 

: - Ditto, good fair O 5 | O 48!) 0 445) 0 445,058) 0 5 

Yarns— No. 40 Mule twi tfair,2nd quality) 0 74/0 74:0 72!0 72:0 Ta 0 74 

No. SO WV ater-twist ditto 0 7h 0 7%4:07;0 7/07 

26-in 66 reed, Printer, 29 yds,4 ibs 202s} 3 14,3 1A! 3 14;3 14,3 ¥ g yy 
27-in, 72 reed ditto 5 ibs 20 4314 3 4 “14 “14 

3Y-in, 6 reed, Gold End Shirtings, 374 : : si Oks 

, yards, 8 bs 4 ozs j 6 146 146 W6 W6 3!6 3 

= n, 6 reed, ditto, ditto, 8 Ibs l2ozs.. 7 0 70/7 oO 7 oO 7 Oleg © 
O-in, 72 r ed, ditto, ditto, 9 ibs 5 o 8 0;8 0,8 0/8 0:8 

39-in, 44 reed, Red Bad Long Cloth, Sb) i } vd india 

yards, 9 Ib 4914914914 914 9149 

(II.) Comparison with Previous Years. 
IPrice, | Corresponding Week in 


i Feb, } 

6, | | 

| 1896. | 1895. | 1894, | 1893. | 1892. | 1891 

ie djs a djs 4 


Raw Cotton— Upland middling. . per lb) O419,0 3] 0 44,0 5 , 38 0 ag 
Ditto, good middling. .... 10 444,039.) 0 45,0 54 (0 34h! 0 
_ - ae reseeevee] O 43/0 3210 42,0 Sh 04%/0 5& 
. - i to good iar : 10 51/038/048!0 53:04 0 
Yarns No. 40 mule twist, fair, 2nd quality, 0 74,0 te 0 a 0 8 0 1 0 
No. © Water-twist, ditto | 0 7:0 530 7410 8,0 64) 0 af 
26-in, & reed, Printer, 29 yds, 4 ibs 2ozs| 3 14) 3 0!13 6 | 3 104 3 74,4 0 
27-in, 72 reed. ditto Sibs2oz| 4 314 0/4 3414 7414 4415 0 
59-in, = reed, Gold End Shirtings, 374 | | 
ya: de, & lbs 4 oxs . g eR Ais | | | 
40-in, 66 reed, ditto, ditto, 8 Ibs 14 ozs an ; 7 i 5 1031 ; sl 7 103) ; a 4 ty 
40-in, 72 reed, ditto, ditto, 9 lhe 5 ozs... | 8 O}€ 104;8 619 018 6 9 i 
39-in, = reed, Red Bnd Long Cloth, - “| | 4 
YOFIE IW oeeeevveveversevseeeved 914 3141015 1414 915 205 








There is no change to report in the condi o Jt, 
General demand only moderate, and ieetllicais hee Ser a 
important orders, except at prices somewhat below what are 
con-idered current rates. The increased demand which was anti- 
cipated would result from the settlement of the Indian import 
duties has not yet been realised. Actual business ia cloth ~— 
been slow, and agents do not speak of many large lines having gone 
through. Offers for China continue in very moderate ome 











and the same may be said of goods for Japan and other Eastern 


firm for merino. Up to date, 92,500 bales have been catalogued, of 


| 


| 
| 


| which they have shown for the past fortnight. The extreme firm- 


| 





| 


| 


| home trade there is plenty of business, 
| 
| 


i 


| miscellaneous turnover is mentioned, mostly in retail lots. Home 


| over half-a-million sterling. Manufacturers are, however, getting 


| opportunity of keeping their looms busy. On the whole, prospects 


outlets, ‘In India, while there is still trade to be done in shirtings, 
dhooties, ‘and bleaching jacconets for Calcutta, the market is 
quieter. Bombay requirements have been small, with the excep- 
tion of some transactions in shirtings, prints, and various fancy 
and dyed goods. A few sales in narrow width shirtings have also 
been arranged for Kurrachee. Prints and finishing cloths have 
been taken toa fair extent for South America, and more business 
could have been done for Egypt if sellers would have given way 
slightly upon quotations. For the other foreign outlets a limited 


houses are by no means active in ordinary grey staples, but in 
fancies, coloured, and other seasonable goods, manufacturers will 
have sold to an average amount, Although yarns remain quotably 
the came as last week, there has been less disposition to pay the 

rices spinners require. In the export departments salcs have 
cous light, and most of the bids made for India qualities have been 
about 4d per lb below what is practicable. Home manufacturers 
seldom buy in excess of current requirements, and these not often 
important. Medium twist and weft cops spun from American 


Continent, little of weight is recorded, Bolton counts have not 
been freely dealt in, but owing to existing engagements quotations, 
have been firmly maintained. 





THE WOOL TRADE. 





The New Zealand Loan and Mercantile Agency Company have 
received a telegram from their Christchurch branch respecting the 
wool sales in New Zealand as follows :—‘** The market continues very 


which 72,750 bales have beensold. The figures at the correspond- 
ing date last year were 100,0U0 bales catalogued and 67,000 bales 
sold,” 

Messrs Helmuth, Schwartze, and Co. report on February 5 as 
follows :—‘* The Antwerp sales of River Plate wocl commenced 
to-day with a catalogue comprising 2,.66 bales, of which 1,000 bales 
were sold. Prices ruled # to 4 higher than in October, being fully 


average Buenos Ayres of 36 per cent. yield at 53d perlb. The 
total to be offered amounts only to 4,600 bales River Piate and 400 
bales Cape, anv the sales will close to-morrow.” 

The wool markets continue in the same inanimate condition 


ness of the colonial wool sales (which civsed last Thursday) has 
had very little effect upon the values of English-grown woolg. 
Jsers exhibit great caution, and it is necessary for holders to make 
slight concessions, in order that they may realise some of their 
stock. 

Our Bradford correspondent, writing on Thursday, says:—The 
wool market as yet is in a sluggi-h, not to say depressed, state. 
There are several reasons to account for it. The American trade 
has been almost a blank for some time past, very few orders having 
been placed during the last six months. How heavily the 
American houses bought before that is indicated by the United 
States Consul’s return for last month, which shows an export of 


very little new business in worsted coatings. Then the sharp rise 
in values Jast July gave a check to the serge trade, which has 
brought low-priced French makes into competition. Lastly, the 
export yarn trade has been quiet for a long time, and has scarcely 
recovercd from the recent war scares. On the other hand, in the 
Bright goods are un- 
questionably to be the fashion, and a new and strong demand for 
crépons has sprung up. Orders for the East have also been brought 
out lately, and this has given the coating manu‘actnrers an 


are brighter, and, with & continuance of present values, trade will 
probably revive before long. But until prices of the raw material 
are more steady, buying will not be g-neral. Lustre wools and 


mohair are firm, but these are an exception to the rule, which is 
that prices are irregular, 





THE IRON AND COAL TRADES. 











_ _A further improvement is manifest in iron and steel industries 
this week, and the Board of Trade returns issued to-day show 
that  ratisfactory increase has taken place in the psst month in 
_ our exports of metals and machinery, except as regards tin-plates. 
The pig-iron market at Glasgow was somewhat dull at the 
beginning of the week, but has become more active towards the 
close. Closing quotations for warrants are: Buyers, 47s 14d ; cash, 
478 3id one month; sellers, 4d more. To-night’s return of 
Connal’s stores is : Glasgow, 347,838 tons ; Middlesbro’, 180,538 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says :— 
After the heavy buying of pig-iron of all sorts lately a luli has come 
upon the market: prices have slightly eased off, The chief sellers 
have been our blast furnace establishments, who are now well booked 
both for early and forward delivery. Tne stocks of Cleveland pig- 
iron increased last month by 26,500 tons, which is thought a 
favourable return, considering the time of the year and the large 
make. Middlesbro’ pig-iron No. 3, 878 9d to 38s; forge, 36s 6d; 
hematite Bessemer, 47s f.o.b. here. 
An increasing business in finished iron and steel is being done 
in the North of England. Steel ship plates have been put up to 
£5, steel angles to £4 17s 6d, iron ship plates to £4 17s 6d, and 
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iron angles to £4 15s, all less 24 per cent. and f.o t. Common iron 
bars are firm at £4 17s 6d, less 2s per cent. ani f.o.t,, bub some 
quote 2s 6d more than that. The inquiry for hoavy steel rails is 
maintained, and manufacturers have no causs to complain of the 
amount of business that falls to their share. In Staffordshire and 
the Midland: a steady increase of orders is reported, and the outlook 
is regarded as satisfactory. 

The po ition in the coal trade is less satisfactory. The Northum- 
berland steam co»! will not experience much change until the’export 
season opeus, though that period is now fast approavhing. In the 
meantime, only 7s 9d per ton is quoted for best quality, f.0.b., 
and 3s 61 small, The Lancashire coal trade remains very quiet, 
and there is no change to report in regard to the London market, 

Our Card ff correspondent’s report on the South Wales coal 
trade is as foll,ws:—Last week the shipments of coal were some- 
thing like 80,000 tons below the usual weekly average quantity, in 
consequence of the cessation of work at most of the Rhondda 
collieries to attend the funerals of the men killed at Tylorstown. 
Owing to the scarcity of coal for prompt shipment merchants have 
experienced great difficulty in arranging stems, and mgs have 
hardened all round. To-day best qualities of steam coal are quoted 
at 103 94; seconds, 10s 6d; dry cosis, 93 6d to 93 9d; small steam, 
4s 6d to 5s 3d, Outward freights have fallen slightly, the market 
bsing well supplied with tonnage. The result of the last audit of 
the sliding scale committee is a reduction of 1} per cent. in wages 
at the collieries, to take place from the Ist inst. 








THE LEATHER TRADE. 





There has not been much activity in the demand for leather 
during the week, but a fair, though quiet, trade is being done, 
chiefly in small parcels for present use. For future consumption 
there is not much disposition to buy, although prices lean in the 
purchasers’ favour. Stocks generally are up to the wants of the 
trade, 








THE SILK TRADE. 


Market dull. The usual periodical public sales will be held on 
the 26th and 27th inst. 











JUTE, FLAX, AND HEMP TRADE. 


The Jute market has been quiet. Caloutta supplies are reduced, 
and the entries for export have fallen off. A few sales have been 
made in Native marks to arrive, at £10 lis to £11 2s @d, 
according to conditions, January to March. In Dundee Jute 
goods are steady. 

Fiax is without improvement, and the business for arrival con- 
tinues of small extent. 

Manila Hemp has been stationary ia prics,and the market now 
firm. The landed stock in London is exceptionally heavy, amount- 
ing to 72,610 bales. On the spot, buyers do not seem disposed to 
pay last week's rates, but February-March remains at £18 10s, 
c.f. andi, At pablic sale, seconds sold on c.i.f, terms, at £18 10s. 
Manila receipts last week 16,000 bales. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—There has been a quiet market for Cane-grown, and 
importers do not appear sellers. Beet, unsettled during the early 
part of the week, afterwards recovered, and a good extent of specu- 
lative business done, refiners holding back, owing to uncertainty of 
future supplies from Cuba, where the receipts continue remarkably 
light. There were not any sales of crystallised West India on 
Tuesday, and little business was done by private contract, The 
visible supply of sugar, as will be seen below, is still far above 
average, which, in a measure, tends to prevent excitement. There 
have not been any reported sales in Java or other floating cargoes 
since last Friday. Visible supply in the United States and Cuba 
and chief European ports, 2,740,300 tons, against 2,324,500 tons 
last year, and 1,813,000 tons in 15894 at same date. 


Ymports and Deliveries of Sugar into London from commencement of the year 
to Feb. 8, with Stocks remaining at the latter date. 


1896. 1895, 1894, 1893. 

Tons. Tons. Tons. Tons. 
Imported ...cco-+scceseers 16,600 ee 22,000 ee 23,200 .. 18,000 
Delivered.....0.---seeeee 16,200 ee 19,700 ee 19,500 .. 19,400 
BROOK. 2. ccccccessveccsese 24,100 ee 29,700 ee 244,100 .. 23,600 
Stock United Kingdom .. 114,000 - 67,800 ee 67,200 .. 82,000 
Beet 88 %, £.0.b......6000+ 11/9 ~o Se, 30 0—Cliwags (até 


Penang.—To arrive, 250 tons Native, January-March shipment, 
88 6d to 83 74d. 

Manila.—About 500 tons assorted Ilo Ilo sold, at 10s 3d to 
lls 34, ex quay, Liverpool. 

Refined,—The trade do not extend their operations, and Tate's 
cubes have been reduced 3d. Granulated is easier, and London 
yellow crystals 14s 6d to 148 9d. Pieces metan improved demand. 
Foreign goods have been firmer. French crystals, 138 104d, c.f. 
andi. Paris loaves, 14s 9d to 15s 34; finest cubes, lis 3d to 16s 64 
per cwt, f.0.b. 

Beet Sugar was irregular for several days, but closes at about 
14d to 3d recovery from the lowest point, with a moderate specu- 
lative business, and slow demand from the refiners. 


Prices at the Produce Clearing House Call this Afternoon. 
Feb, March. April. May. June, July. Aug. 
88 per cent. fo.b.,per cwe .. 11/9 .. 11/10} .. U1/11} .. 12/.. 12/ta 123 .. 12/3} 
UM.—A quiet tone pervades the market. About 80 puncheons 
Demerara reported at 1s to Is04d. No change in Jamaica. 
COCOA.—Supplies have been ample, and prices without change, 
excepting for Trinidad, which went easier, partly owing to the 
unsatisfactory quality. 2.025 bags, by auction, about three-fourths 
sold. Privately, business in good to fine at steady rates. 2,197 
bags Grenada sold readily at full prices, from 438 to 488 64; a few 
out of condition and ordinary, 393 6d to 42s 6d. 438 bags other 
West India, part sold, including the better kinds of Jamaica, at 
44s to 45s. Demerara, low and ordinary, 408 to 433 64. A few 
good St Lucia realised 47s. Ceylon is steady. 554 bags, by auction, 
about two-thirds sold: fair to good and fine, 56s to 658; grey and 
ordinary, 428 to 48s. Privately small sales made at high rates for 
fine marks, There has not been anything of interest in Fo-eign. 
COFFEE.—There was not any further change in public sale 
— up to yesterday, and the recent decline upon some of the 
ower qualities has lel to more buying. Good to fine quite 
maintain previous values. The Terminal market is again weaker, 
and the sale of the Netherlands Trading Company on Tuesday 
went 3) cents under the November price for good ordinary Java, 
at 504c, At auction, a few lots Cevlon found buyers: small, 93s ; 
good middling colory, 100s 6d to 101s 6d; bold, 107s to 110s. 261 
barrels 281 bags Jamaica found buyers; low and mixed, 71s 6d to 
753; ordinary to good ordinary, 764 to 83s 6d; dull greenish to 
middling, 90s 6d to 93s. 29 half-bales Mocha boughtin. 1,57: 
bags Central American included Guatimala at 96s to 100s 6d for 
new crop; dull greyish, 92s 6d to 938; palish La Guavra, 88s; 
Mexican, 80s to 828 6d; greenish, 99s to 94s 6d; low Peruvian, 
653; Columbian, mixed to grey, #0s to 58s 6d; pale grey to 
middling, 903 to 948; colory, 9is 6d to 97s, 136 bags African, 
63s to 64s 6d. Colory, 918 6d to 93s. Of 425 bags Santos, a few 
lots pea berry sold, at 73s, ex-quay terms. 
Closing Prices at this Afternoon’s Call, 
Feb.-Mar. May. July. Sept. Dec, 
Fair Channel Rio.......... 58/6 - G9 .. S58 .. GBB.. SI 
TEA.—N thing has transpired in this market, and a large public 
sale business continues to be dons. The quantity of Indian printed 
amounted to 39,781 packages. High prices paid for fine to finest 
Darjeslinge. Other grades supported their former position. In 
the Produce Clearing-house the type is quoted 7 3-16d per Ib, 
June-July. The Ceylon has sold with fair competition, but good 
to fine kinds of broken pekoe went easier. Others showed 
slight irregularity. 19,020 packages have been catalogued, and the 
average of the sale was $id, against 9}d same time last year. China 
tea remains inactive, and the January deliveries were the smallest 
on record. 12,202 packages, by auction, included common black 
leaf congou at 3/d, being again easier. The increased delivery 
since July 1, 1895, has been chiefly upon Ceylon. 


London Statistics of Tea, June 1, 1805, to January 31, 1996. 


1895-6, 1894-5, 1898-4. 
Lhs Lbs, Lbs, 
Imported........cece 197,179,400 .. 192,505,498 200,377,878 
Delivered oe es 166,603.800 .. 161,573,973 .. 162.578 689 
Btock, January 31 .....606.. 79.071,950 .. 98,465,000 102,210,801 | 


RICE.—The market is firmer, with few sellers of rough Burmah | 
on former terms, A cargo of 2,200 tons Rangoon, last season’s, 
sold at 53 44d, open charter, December shipment. London cleaned 
steady, and more business done in Foreign. 

SAGO.—The market is steady, but quiet. 436 bags, by auction, 
half found buyers: good small, 96 3d, and large at 11s 6d. 

SAGO FLOUR.—738 bags bought in at 8s per cwt, being above the 
value. 

TAPIOCA is dull, and the supply at auction somewhat reduced. 
1,303 bags Singapore flake part sold at 1 1-32d for fair. 1,000 bags 
pearl were chiefly bought in. Seed sold at 10s to lls: medium, 
889d; bullet, 10s 6d per owt. 

BLACK PEPPER is rather dearer for arrival. Sales, about 250 
tons Singapore, closing at 24d for shipment up to May. 50 bags 
Aleppy, by auction, were taken in at 2jd, and 276 bags Singapore, 
with all faults, at 24d. 

WHITE PEPPER has met with rather more demand, at firmer 
prices. To arrive, 90 to 100 tons Penang, February to May ship- 
ment, 34d to 34,4, and 30 tons Singapore, February to April, 44d. 
On the spot, 3d paid for the former. 217 bags Singapore, in the 
weekly sales, about one-third part found buyers, including fine 
bold, “without reserve,” at 43d. 116 cases fine and very bold 
taken in at 5d to 6d per lb. 

NUTMEGS.—There is a more steady market. 49 cases Penan 
offered yesterday were oy all taken in. A few 74's roalis 
231d. Part of 37 cases 2) boxes other kinds sold. 80 packages 
West India sold at uneven po from ts 5d to 28 10d; inferior 
and small, 1s 2d to Is 4d per |b. 

MACE.—The market is firm, but quiet. Of 14 cases Penang, 3 
cases good slight mouldy realised 1s 9d to 1s 10d, 3cases good red 
Java, at 1s 9d per lb. 

CLOVES.—800 bales Zanzibar sold at about 2d. Less offered 
for delivery. February to April 2),4 per lb. 329 bales, by auction, 
went at Ijd to 2d. 9 cases Penang bought in at 7d per Ib. 

CASSIA LIGNEA is inactive. 150 boxes were bought in at 32s, 
105 bales broken part sold, ‘‘ without reserve,” at 17s, 106 packages 
cassia vera taken in, at 23s 64 per owt. 

GINGER.—A small business has been done this week. Jamaica 
is still in relatively small supply, but again lower. A few bags new 
crop rough Cochin brought 34s to 35s. 36 cases chiefly bought in. 
100 bags rough Bengal taken in at 18s, 74 barrels Jamaica sold, 
and again at lower rates. Rhatoon, 53s 6d to 60s; small but good, 
74a per cwt. 

PIMENTO has been firm by private contract. 459 bags, by auction, 





about two-thirds sold, at 2¢d to 26d per Ib, 
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FRUIT.—Sales of currants have been 
much reduced. 


rates, and the st ck is 
| cold for the Contineot. 


NITRATE SODA firm on the spot. 
Refined in proportion. 


| 7s 104d 
INDIA-RUBBER. —Para 


lower, 


Receipts have lately been very heavy. 


SHELLAC.—At auction, 500, cases about one- 
easier rates: fine pale second orange, rather red, 9 
The market is now quiet. 
include 200 cases TN second orange, April to June, at 858 to 86s. 
100 cases AC garnet, February-April, 
Continent. The landings here last month were 7,000 cases, with 
1,790 cases delivered, leaving an increase in etock to 27,950 cages. 

INDIGO.—Since the quarterly sales last week, there has been & 
firm market, but not much business done, owing to the small supply 
of the qualities now most in demand, which are Kurpahs and the 


and red, 85s to 9s. 


better classes of Oude. 


DRYSALTERY GOODS.—There is a large stock of turmeric, and 
Gambier has met with a better 
350 tons sold, toarrive, January-April, 
18s 6d to 18s 9d. China galls have sold, to arrive, at 57s, c. f. andi. 


Bengal has been offered at 7s 


demand, at higher prises. 


Low 


small at unchanged 
Sultana raisins have 
Trade demand slow. Valencias quiet. 

Cargoes quoted 73 97d to 


at Sls, 


fine being scld at 33 per lb. 
third part sold, at 
5s to 963; livery 
Sales t> arrive 


c.i.f. 





for the 





Cream tartar still quote 


owder, <c., are as last quoted. 


METALS.—The markets have been active. 
further improvement, owing t> stronger American advicee, and the 
tone is now steady. About 5,500 tons sold on the Metal Exchange 
G.M.B. latterly bringing £13 178 6d cash ; ; 
quoted £44 3s 9d. 


15,000 tons being in London. 


(Continued on page 292. 


CHEMICALS.— Prices guenly are without further improvement, 

106s to 107s. Tartaric acid quiet. Citric 
about the same as last week. Sulphate ammonia easier, at £8 5s to 
£8 7s 6d. Soda crystals without attention. Chlorate potash tirmer. 
at 43d to 4jd. English sulphate quinire, by auction, was bought 
in, at 1s2d, German quo‘ed Is 1{d per ounce. Sodas, bleaching 


Copper shows some 


three months 
English firmer. The statistical position has not 
varied much, A large business in Straits tin at firmer rates up 
to £61 103, cash, but since receded, and is now better. Three 
months quoted £61 2s 6d. Visible supply, 33248 tons, nearly 

Banca, 37 fl. Quicksilver hag 
declined 5s, viz., £7 2s 6d. Soft lead is without ma erial change 
and Foreign quoted £11 5sto £11 €s83d. The iron trade is steady. 
A good business done in Glasgow at firmer rates, latterly at 47s to 
47s 4d for pig, but less now accepted. Spelter, £14 12s 6d to 
£14 15s per ton. 





LONDON, Farpay. 























| DRUGS—(Con.) 











Commercial Times.—Weeklp Price Current. 


* The prices in the following list are revised on Friday w.th the assistance of an eminent firm in each department, 



























































se dos d | METALS—B.Copperé s & #| SluK—(Con. eds | BUGA } % 

ARROW-ROOT—per 1s d a a ae Cassia.... perib 7 6 8 6 Eng., Tough p.too 47 © 47 10 Gonatea Bs 99 10 ; ey aii 13 10} 
Se Vincent com.totn @ 14 @ 4 Anloced aed wo 0 09 Best selected a 48 0 48 5 | Jungypoor& Comecly 0 0 O 6 | Russiancrystls,cf.i13 3 6 0 
GOCUA—duty Id p.ib o eppermt. Hothks 9 9 0 0 Sheets sesevereceee 53:10 54 O | China—Tsatlee, Supr 0 0 0 0 German Granulated. 13% 13 4} 

| Trinidad grey to fair jum, rky., fine.. 1 % 12 6 Chiliandg.m.b.. 4315 44 0 | Tsatlee 4 @ 5 peseoe 7 6 11 9 | FineFch. cubes,f.o.b. 16 6 9 0 

per ews 60 0 63 0 | Rhbrb.,China,frtogd 1 0 3 0 | Iron per ton Blue Elephant.... 19 3 12 6 | BEET—Germanf.o.b il 9 
Good to fi *aiababagied? 7 4 Senna, Tinnevellygd 0 1 O 8 Bars, in Wales .... 5105126 Taysaam hi s 90 96 ees : IL 1h 
i itofine......4 0 67 0 > Ka 1ng.. 9 6 TALLOW C 

eS 41 0 45 0 Other KE. Liowtogd 0 0 0 0 Staffordshirs Bars 6 0 610 | MU Gascenssa 73 00 Peters! —percwt. » d os 4 
Good toline 46 0 49 o | DYE STUFFS, &. - Sheets, single .... 7 5 716 RAID. ncsnesn0ee — 2 ee a werete-TO....8 © 0 0 

Ceylon, good to fine 6 0 6 0 | Galls, China, perewt 62 6 0 0 SNS oc cnunkawhnes 61) 615 fusah. 30 00) Australian mutton 2. 0 43 0 

Guayaquil Ariba,tine 63 0 70 6 Safflower, Bengal ..70 6 % 0 Nail rods.......... 6 5 610 |  Re-recled ........ 00 00 T " wets So ¥- 

ae ae Oo. Ot Turmeric, Bengal .. 7 0 7 3 | Pea (a 621)‘. 130 14 6 DOR cescccsecss. BO Of 
| Madras ............ s 0 Ww 0 doSteelat Mdlsbro 0 0 415 | Italn-Raw,fairMilan 15 6 0 0 | TAPLOCA—per Ib. 

COF FEE—duty 1)4 per Ib | Gambier, block Is 6 8 O Scotchpigiron,cash 47 2 © O | Organzine-Medintogdi8 0 1) 6 | KE. I. flake,fairtofine 0 1 0 1 

Ceylon,sm& low mid, 55 0 93 Cutch, good to fine.. 25 0 34 46 Middlesbro pig .. 0 9 38 1 fraws Milan3thrds 17 6 0 0 earl ......percwt. 8 6 11 O 
Middling to ine .. 9 6116 © | DYEWOODS— £8 £8 Hematite ........45 9 0 0 | gpIcRs-Pe TAR—Stockhim,p bl 2) 0 0 0 
Liberian...... .. 80 0 86 0 | Brazil........perton 0 0 © © | Lead—Eng.,pigp.ton 1176 9 0 | “pena eppr bk p lb Archangel ...., 46 1 0 
Kast ludia, plantion. 04 0 lo 0 | Fustic, Jamaica .... 5 © © 0 | Foreign, soft...... »>o ta & OMAN -crerecece 02 0 2 TEA—duty 4d per ib : ‘ 

Mysore, med. to bold 97 vy lv? 0 | Cuba.............. 0 0 0 0 | Quicksilver pr. bottle 0 0 726 | Geqspore saescess 0 25 9 © | Congou, ord. to fair 0 32 0 6 
Finest marks ae ee Lima Wood covere 910 © O | Spitr.,Silesianprton 415 0 6 | Sian Singapore. 0 4 6 44 Medium to good... 0 af 010 

Bingpr., picked Bally 0 0 0 0 | Logwood Campeachy 0 0 815 | Tin, English, ingots 60 1060126 | p SOE . wonserovere 0 3 0 4 Fine to finest 1121 

Mocha, mixed to hinel05 0 ils 0 BROMGMIED 2.00000 81 9 0 | Do do, bars ...... 0 0 6410 | P enang --> O 3 O O | Bonchong.. aah 04 0 

Jamca.,low wofu.ord, 72 0 86 0 | a pau sone ose 610 0 0 | _Straits............ J 0 610 } 4a we 0 2) 0 2 Good ro Finest...) 0 8 1 A. 
Low middg. to fine 99 6 120 0 | Red Sanders ........ 4 0 0 0 | Tin plates, per box ee Sngee 910 1 3 | Scentd Orange Pekoe 
Conta Iki mid to tine vs ° m4 ° | PAGE: vusesnensvsnce 6090) wo ES., f.0.b. Se. 2-34 4~ : 9 : 1 Canton...... 0 3310 
_Ord.to low middig. 83 | ELEP . , | Zinc, English, sheet 18 1) 19 0 | Absy 5 Hosape see 7) 0 | Scentd Cprs., Canton ‘ 

Centl. American .. & © ¥1 0 | ae ty TEETH—per cwt Antimony, per 9 3% 0 31 0 | Cassia Lignea unwkd 310 0 0 geenta a oe 4 3 tt 
iin ous 6 ane Te ° 0 “ 0 | MOLASS'S-W.L,pet 0 0 0 0 Cloves—Zansibar - Ome 6 3 we bey: eee 4 i ; : 
Foxy descriptions 78 0 6: 0 | a we ee ° * | OLLS—Fish— ONBNE .. ...s0+0 0 5 9° | ae ee fore : 
Coban tan ncmeibnet RB OLS 0] per ton, ¢.1.f. . oe a de pte 4 3 a Ginger—per cwt natid | Saroewace ota es be. 

| Riga ZK 26 19 29 0 I , crude ptan : » 3t O | Dochi | _ Good to finest 08319 

a. Kio, quay ters 5 | Steen ogres Sees as ~ OR ieee apie» 17 0 18 0 — cut. ...6.. 50 0 80 0 | Indian and 7 ne cake j 
fair togd. channel 6 © 70 0 | Deh bure Bejetaky a9 Jo 3 Seal, pale 23 0 24 0 0 rough .... 32 0 37 9 Bkn and Fanai 
Commontolowfalr 64 0 W ¥ | FRUIT _N ejetshy 3310 30 0 SD abana -8 0 WO | Do washed .. 33 0 3s 0 | a ~ oe 23 : 2 
Bantos good aycge. 09 0 71 0 | Qo —~ ; | Bast India... 16 0 0 9 | Bengal.......0. ov SS 28 3) ee ng Ned ae +s 0 65 010 
lox ; rrants ....duty 2s 8 dad Olive—S ist +4 African oo 4 eon Eekoe .... © 6 6 ii 

CHEMICALS— e ad ed] Patras....percwti4 0 17 0 a 20 0 0) Jamaica iow &ord. 7: #4 Dogood to finest O11 2 9 

Acid, citric....per tb. 1 24 0 0 | Vostizza. ase 2 B® Sicilian .......... 00 0 0) ‘ ord. 72 0 82 0 | ekoe Souchoaz 0 55 0 9 
DUMEEIC 2... crecccece © 3 0 3) Gulf............. i6 6 2 0 press tha atasiaiceehe 31 0 32 0 | a, ro te 4 7 tae 4 Do good to fine 0 r 13 
Oxnile ...... ww. OSS Provincial ....... 12 6 13 9 | ogadore ........ 31 C 32 0 | Nutmegs good: ~ 2 6 | Pekoe ............ 9 
Tartarie, English... 13 00 | Bigs Trky,p ctdty pa 2 0 80 0 eo lS a9 5 19 10 marmemn.ceed bo has ra 8 . 4 Do good to ‘inest 0 10 23 

oreign .. ees 1 2h 4 23) Baisins, dty 7s per cwt— ® Felined Bng. 2> 5 25 15 | Onin * 95 0 32 Ti 

Alum,lump& gud. pt abise as ot Valenti’... 34 0b Vig Brown, English -» 315 tO | SPIRITS k oon aS a, BL | Tes Pane alate 

Ammonia, carb, plb 0 34 0 33 Belected .......... 1 0 27 0} Cotton seed, Crude :415 15 6 J tay ae onl 0/0} Meus Te gy 
Muriate .. per tou £26576 2510 | Fine .............. 23 0 45 0 | Cocoa nut, Ceylon... 22 15 43 @ | ainaica, per gal. P yey LB BG. 
Sulphate -es. 68 & 810 | Muscatel..........35 0 95 0 | GOORER «+= x. 0202 wos he Fine ae : ee: | Canada che hte 

Arsenic, lump, pewt 28 0 6 0 | Sultana .,....... 23 0 40 0 Palm (Lagos) ...... 2 0 0 OF De -~ mame +10 $8 8 6 | ae Be Pe 
Powder ext 2 ie ee RL gpaieagads 16 0 25 0 P rd, American .-.. 3419 35 lv Leeward ¢ we ee 2 ia = “nent 

Ashes, pot per ewt. 22 9 42 6 | Oranges, Vaisciccted 12 0 26 0 | Betrolm. Oil persiba 0 62 0 6 | gwen un. prt. Ol Lt | ae mel 30 0100 0 
oo a eo eS ee dinar ns 12 Oo 25 O | Oil Cakes, Lusd. Eng ™ -L,and Mauritius 0 9 019 | Quebecoak ........ 130 0 160 0 

Brimstone, Roll.... 6 6 56 0 | Lasbn & 5. U bes, ch 6 0 80! Pes Teeter oveees - CWoes or Jon ber veoot gal. uta , ~ pagense moa 8 

Bleachi gpowdrewt 715 8 0 | Palermo....per box 4.0 5 0 | oAmericam .....+.. 420 676 Se BE BEE Seek lee sblagakee 0100.0 

Borax Kngi.,ref.cwt. 19 6 20 6 Lemous,Palrmo,pbz 6 0 14 0 | Oil Beeds— sdesqd [ieee oe oe Deale 5, yy ak ATA, 

Creat tar tar, istowln6 OO WT 6 Messina, selected.. 1) 0 16 0 Luseed, LaPita,afit 30 9 31 3 lst brands 1889.. 12 0 12 2 | N 56 Gera & rg Wood. 

Calomel perib 211 0 0 Malaga, halfchests 0 0 0 0 | Bombay pr4isibs 36 0 0 0 inbhds + 1800.. 1 O IL 2 morway, Petre. std £5 0 YF 0 

Corrosive Bublimate 2 7 © 0 | Nuts—ireelona,p.bg 19 0 19 6 | Calcutta priiolbs 35 9 0 06 } 1s91.. 10 6 10 9 | Swedish, good 910 15 10 

lodine........peros 0 9 © 0 | GUTTAPCHA—fine » dg d | BapeFerozeptislb 0 0 0 0 | Gorn spirit wees nol a. $0 1815 

Potash, bichrint.prib 0 4§ © 0 | Genuine ............ 39 46 Calcutta, brown 0 0 0 0 rn spirits, pfdy pd 11 8 11 9 | ussian 60 415 
Obrate .....6606 0 430 4 > FLU MBAGU— ° ct eg a ge 22 28 bacon magi Pe na eas 
Hydriodate ...... 1 6 uy | HEMP—Per ton £8 £ « | Ceylon, lump, prewt 12 0 17 6 = spirits, duty pd 13 0 15 6 Canada, Ist pine.. 13 0 % 0 
Prussiate ........ 0 8 © 9 | 9 Petersby., clean.. 2410 0 0 | PB OVISLUNS— erman spirits .... 0 8 © 9}) = ud —.. 1110 17 0 
, Sulphate . per ton£917 610 » Manila, fair, on spot 18 0 18 10 Butter— BALTPETRE~ | a 3rd — .. 8 0 10 0 

Precipitate...-perib 3 2 9 0 | SUTE, good to tne. 12 0 16 0 Australian, best .. 99 O16 06 Bengal, percwt .. 17 6 1s 9 | Americanspruce., 6 6 10 10 

Bal-Acetos....perlb 0 6 © 6,| Wow tofair ...... 90 120 Friesland irs, tine 9 0 1u6 0 | _Pnslish, refined .. 21 6 22 0 Pitch Pine Planks 10 0 12 15 

Bal-Amimoniacprewt 37 39 9 | Ovir Yarn, gd.tofine 16 0 35 0 | Jersey ......-...- 0 0 0 o | Nitrate ofSoda ....7 9 § 3 | . Dutacdck, d0ft. sin 16 0 26 0 

Boda Kicarb.,per wn 0 © £7 6 | ,Common Lofair ..10 0 14 9 | Normandy........ 108 018 y | SHELLS—M..0-P. per ewt. | Staves Baltic pmillei6o 0 215 0 
Crystaisex sap peti2 6 0 » | MLDES,OxeCowp.ib s ad a d | Danisb....2000. 0. 103 oii: o | Manila..........., £5204319 | NewYork pipe ..25 0 #@ 0 
Alkali, 687,........4400 410 Baited,B.A.&M.V. 0 5) 9 64| — Brittnyrolisdozlbs 11 6 15 6 Maccassar .,...... £6 0 £7 0 | TOBACE 

qartustic, 10 4 eat a ee ie R. Grande ..... ,~ 2.6 &¢ nsngd.—Wtrird 4: 0 4) 0 | Gpeney wet ecesee oe £610 £8 0 —e 
ugaricad white, cwt 23 0 0 0 Australian...... 0 2) 0 4 Limerick.......... al 0 44 0 - Australian ....46 0 47 15 | Oni + a “ 2 edt ee Tr 

gctuet 3... oe 8 OO ee ey 02 04 = dlinieeesese 56 0 60 0 stan” aaabhines - £426 £415 | aT ey h e +. 6 “t ot 
phate quinine— - A. - &€6 68 ntinental ...... $8 0 43 1 | Brit w per cwt. | ee EE pnvnseite 0 1 

ané Uene BU sccangonenee 0 3) 0 7 | Hams, York .......: 93 0113 rit. -India,syrups 9 6 13 0 K stript...... 0 4 13 
p bit os vints 7 = 2 —e sevesesece 04 Oo 6j| , Irish.............. 80 0100 6 nag rege cocece “30 3 entucky leaf ...... 0 3} 0 if 

- 12 138 anzibar ... .... 0 4 © 6 | Lard—Waterfrd and orto Rico, Grocery i2 0 13 0 | Negrohead Ravage 8 Bo § 
French... 0000 Kast India...... 0 6 1 2} Limerick bladder 60 0 09 Mauritius crystallisd 0000) Negrohead uty46 06 1 38 
German .......... i id 0 0 Dryaitd Mauritius 0 2h 04 | Cork & Belfast do 54 0 60 = Grainy.... 00 00 | Columbian leaf ; 

Sulphare Copper pta 635.0 16 6 Madagascar ..., 0 25 0 4 | Ferkin & keg, [rish 43 0 64 0 Syrups ............. -900 0! H duty 3s6dprib © 1b 0 6 

mt} Shberenecs ib 6 0 0 mote pesis mnaneee 0 3 o 7 | Pork—Amer & Cana- Queensland syrups... 0 0 0 09 | Cleary ourens a> o2 14 60 
ees oe ee 60 e88 5,English pewt £1 1) £5 6 dian, per bl wseuee 00 0 0 | parainy crystallized 1220401} gars,bnd.duty6s 0 0 36 0 
Govinda 2 26 0 0 | [INDIA-RUBBER—per ib Beef—Amer. & Cana- enang,Gr.auderys 0 0 » o | TURP'NTINK,pews 20 6 0 0 

veces 2 8 1 6 | Para, fine ...... 211: 3 0 | qflitt Perte ...... 0 0 0 0 | pNativebrown .... 5 6 8 9 | WOOL—E 

COTTUN— srs F 3 5 © | Cheese—Edam 0 63 9 | Madras, native...... 0 uv 0 0 Shecees Raglish—per pk otom ». 
Madras, good Nrthrn 0 33 9 9 | INDIGO — per lo— Canadian 0 45 6 mn ateery, Cane.... 8 0 8 3 | Half-bred hones io 01 0 
QUALS— Bee ntaming kinds » —— $e oF: aa, Toatt?ss**° so 8 6] —  wethers 910 ll 0 
eat, per tom........ 14 Hhgal,good to une 46 41) —% 045 0 ose sosesere O 0 0 0 | Kent fi 
st 6 15 6 Mid. ‘vo good anid, 4043 om Seman ; 0 0 43 0 et =e ° 0 00) ag) cee Rl 910 11 10 

~y _ordury, 26 40 > BEB »000 0 me: 88) 

— Fwe kL. p etaie 018 0 Madras, Velore vee 0 0 9 o | BICE-Rangoon sumr low togood rown 00 0 0 | A. So al 10 ” i ° 
Auisee.t, Chi + - oa, & BUIVE . 0... 6.00. 010 28 | yy open chtr..pews 5 3 8 7h) % a, greyand white 0 0 0 0 | Sieh” Raat 
Aniseoi, China, star ®s 0 0 9 Kurpah, good to fine 3 0 3 6 SEE 200009 -000 $86 iT dee 3 8 8 8 ic.—Fleece super, 3 0 2 6 
Cnnie era per lb am °° Ordinarytogd mid 1 @ 2 10 —,-; everececes ° . 3 6 4 aa » 86 96 Beoured good per. 1 oh oa Th 

‘yay b DP sutures sus b § . stallized i5 ie 
bark Galaga: 2 110) 2 URATHER—per ib i Field sian,c.t.&i.. 9 yas JETERRS ss sveceeens 4 2 15 9 | Beoured average. 1 4 1 8 
4, &e, d, 1c 14 SiN—Amer.,com 4 Va alloat......... e ii 

a do do Hei O28 0 & Bnglish buteals 24 1234 —. a. : ’ : Cuba, Centrifugai.. . : = . z. 8. W. 5.4. avr. 1 2) 1 33 
canner mien iret 2 38 | gore'va ee 4 te | BAUGH Sw $8 at 8 | qanagetMnemas 99 03 | BAM Unran ¢ a 8 
Cnutharides pert i H ; ; do 23 i 3 H : SieLUAG ne oe iat Ti — | Ni red a¥F. 4 .¢ 

os . 2 AC—per cwt OTS... ..4, 9 0 rea : 

Castor-oil, seconds.. © 3) © 0 Cape, Aus.&o. 14 35 ye Ura te os © : 0° Greasy average 08 0 $ 

. in 0 nge, good to fine 0 ubes, No.1...... ote is 

Gum Ben) un. Sain, Cal kine =e 146438 © isabel 9 +} 4 Do N ae 7 ; ° 4 | oa peg «23 18 

wT vasied 1% 0235 0 do Sin 1 2 3 3 | Garnet, AO ........ 9 0 0 0 Granulated ......15 6 149! Gre ph os 2.5 
Mowrie ~ Tops.. 17 0 0 0 Dressing Hides. 1 0 1 & | Button,soris,gdtofy 95 0 119 9 TURE eccocsocs 49169! N oh soe 0 Gh ¢ : 

1 rie ,rouga.... 60 0 65 © | Shaved Hides ow 18 Low to medium ., 606 6 99 9 COB oo... ee eee. - 96 M4 3 Gr ee ee 
[pececunnas doceses - © 2 6 6 | Hore Hid eT Vil 1 6 | Sticklac, Siam ..... 770 0 Treacle ..... 7 0 reasy average.... 06 0 6 
slap, gool ..... -- © 8 @ B! & ides,English O11 1 9 SILK. ® | Crvsagsp—fo.b in fi ls 0 Crossbreds.—Grsy. 

usk Longuin, por 62 6 8) v | Kips, Koglish, perib 010 1 4 | Bengal. Superior, bags a Vic. good to supr 0 11h 1 Ob 
» Mas india... 0 9 1 9 peal—Surdah plbi0 oO no Auselen ses 146 14 45) New Zealand tine. 610 OL 

Cossimbuza ...... 9 9 10 0 | French ‘oaves, fo.b. Pr ° ue | me Medium @ 9} 010 

OB 28 9 15 31 — Coarse. 6 0 10} 
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London Stock Markets Price Current. 
oe Perea ae —_ CORPORATION BONDS. —Con. _FOREICN STOCKS, &c.—Con. FOREIGN STOCKS, &c. —Cor 
en osing | aie ie : j wy 
Due Name. Prices. E l@. Divi. |u| Next. —- Divi. ay 35) j a3 
Jonsols 24 % until 190s a Name ‘Ze Clog) fends 35 Oraw. Name: Prices. ee 4 3 5/28 Name, $° 
Quarterly. | then 24%, red. 1928 [oR § | i's Prices) Due. 2% | ing. ‘Biv: a“ 3j 34 
De ; 8 Fed. Acct Mar.?2 . 0 al ol zr x —— " sieieealnipeinee tip 
- |) 1905 .....006: © 4 \City of Winni Debentures /1914\112 16 |Apr Oct — — <0 » Ste Met. 10? 
Be: | et i “a (St) lrepanth (2) fier Ba. Get. 125 wos to OSS BDO AC Sy ar ap See ety os | -s aawt nig. 4 “ER 
poh “ane: |sonic'asaecees el | 12 12 (Mean 2) Marto Bd. tom it #3 arty =" Bord. Bodetrattngh Sst Jeu. duh| << | 7 |Satehbemen. °° 
wz .¢ z mh sees ‘ 1 de ‘ 0 
ans Bet’ | Bo ec tee... lap dap | Mpactrmeytiarh Trust Loan too) os nt [Grnr. 5) rDwe Wands, Lian |, ., Quarry. | . peguoh Waaiadh 
, °° SE OM SERIE | DO — Os -« navevsceeesers yi: 5 ok yada 7S 79 Quarter ec es Do o 3 . ¥ 
April Oct. — ier se a lu! Do Tramways Trus: .......1914| 09 i1 Ja Jly. Sut pa B. A res Wtr. Apl., Oc 4 ee ee honrnanionn. Ln.3 93 93 
April Oct Do Rove. 5 1910 an > Napier Harbour Bonde . « 1920) '08 19 yand Dgeé, 623 3) Jan. July! .. bo lank... | 8868 
| April Oct. ah ee a ge os 4 72 we ew Plymouth Harb. ard. 1909}. 41 3 artrly % P.orD. Brasilien Gon { Jan. July .. Pur! (talian, ox. 26f 6 8°} 38 
| Mar. Sept. | deypt. Govt Gta. 3%‘? 8 \; ve a City (Ex. 4s 1d).... got i10 16 Loan 1379.. 4 86 88 tro July! .. | .. | Prassian Con. 4 Wd 6 
1} Jan July. Mauritius 3 % Seach” lia 161° Gold Coupon Bonds. +++ 1896) 4% 103 |JneDec 1! 'p orD. Do '83 Loan 44 73 16 Apl. Oct... | Do, 1871 ....3 | 97 0D 
Feb. Aug. |furkish Gtd. 4% TRS. au| | =e Harb. Board Reg. ..| 77 #2 /Apl Oct 1. PlorD.! Do 1888 .... 4) 7: 78 ‘Quarterly |. . {d. 3.Fand 19°74 ‘03 12 
April Oct. Bank of England Btocs | 29 34 l, Otece tentees Boara, 1 8i7.. a? se ioe Se TO te | ee ye al 
| Quarterly. |[ndiaStock 34% red.193; |!174 18 6 | Do 1 prnedeementenihes 8 ‘13 5 epen wegees po a 80 81 pumas ede 2 "ee ten is 61 63 
|| . Do _ .| Do Stock 3% “red vow 083 %45 | Do Debentures ........... 1921] 94 97 (Fb. Aug -- P.orD. 0 {80 Scrip5, 2831. J _ 
Feb, Aug.. | Do R pee Papr,"#%*4-| 69 (2) | Do Con. Bonds .....-------|1934| 92 95 |grtriy. | 1 |P.orP. BuenosAyres, | | 
Keb. Aug. |isle of Man 34% Debs.| 01 3 | Port Elizabeth * Waterworks") * 109 2 : 4882 & 1s86's | 29 31 | RAILWAYS. 
4 ‘ort Louis .........006 oeeee| * [106 8 |AplOct 1 (*Bept. | Do 1833 ....6 | 29 31 | 
| CORPORATION STOCKS, ‘ |3t Louis City’... lots|.. .. (PoAcal 1 | Weer Buleeren:sbe | 01 OF ORDINARY SHARES AND Stock 
{f= (United Kingdom } 4 Cimaru Harbour Board Debs.|i9i4|i(2 4 Ja. cly.| } Noy. | DoS.Mt.Bds 6 | #19!) Present | Jlosag 
|| Present | BONDS, LOANS, AND | ¢ | Wanganui (N. Z) Harb. Bd.../1906):'6 8 jJa. Sly.) P.orD, Chilian, 1886 44 °1 93 | Amount, | Name, Prices, 
|| Amount | TRUATS.- Closng|* Westport (N.Z.) Harbour Bd..',926/108 10 |Ja. Jly.) P.orD. Do 1886 .... “ 919i | _— -—'|--- 
- | . % | Prices * Subject to Drawings Ja. Jly. P.orD. Do 1887 .... 4§) 1 93 | 
’ -. Ja. Jiy. & "Mar. Do Gold 8943) 93 9) | 631,527 Barry eve. [371 80 
aseiaenl Metrop, Con., 1929" .... 34)1°1i 2) COLONIAL & PROVINCIAL ja. Siy: Do is9a....6 101 3| 19,713 ‘be “0 ist Ord. CE ean 
| o ‘ < 2 “ f 
Sea Met Reatee BY) own sucumriga, (34, Frode Beart) git ork 
686,200 Com. of Sewers (City... Present | May Nv «. | a Yhinese Silv’ r | 8,1 1,590 Do Pref. Con. Ord, .. 94 7 
| of London), 1906..".... qtios e |Amount Dividend Name. |Cioang Loan, 1294,. 7 [116 18 | 8.1°1,690) Do Def. Con. Ord. ... | ssh 7 | 
1,978,900 ,Cor. of Lu. Bde. ee tivo s[ #) |) Due |Prices.|JneDec -.| .. Do Gold | | %-806,028) Do Def. Ord. No. t 6s 6f | 
207,000} Bonds, 1912" .......... 3 102 4 Loan, 149. 6 107 8| 3 '7 “9° Cent. Lond. Shrs. £* paid’ 1} 18 | 
£47,000) Debe ntures* At ene 34 105 7 |1,C62,840) Ja. & July) Bett, Gol., Ins. x | Op. ‘79 none snce'79 Colinbian, 7343) 13 15 ; 630, 00° Oity and South Londun.. 4) 42 | 
3,650,000 Birmingham Corp. 1946" 34 1” E | Geetne epapgey ape ownene 3| 97 99 CpMys1 1 | *Oct. Cordova, rv. | | 465,260 Vornwall Minera’s ......) 12 14 | 
1,910,911) De do, 1947%.. .. 3.1.2.53 | 104,500/Ja. & July! Brit Guianaia é | 109 1 | of, red. 1919 S 26 8,240,799 Kast London Oons....... , 
600,000 Bradford, 964" iene 3 19 lv 600,000. Ap. & Oct.'Can. Dom. Bly Cp.Jng1 1 "Jane Do Bonds . 2 2,642,000 Furneas, Con. Ord,...... ‘e772 | 
838,482) Brigtn Cor. Red.1946".... 34.2 22 _ a 6 jit: if |Ja. Jly. 1 | 1898 CostaRica ‘A 6 | 30 32| 6,927,920 Glasgow & 8. W.Ord.C ona (19 2 
1,702,012 Bristol Corp. Deb.Btk.... 39 126 29 1,672,100 My & Nov. Do 1904-6-6-8 4 [198 1) |Ja. Jiv. 2 | 1898 | Do 'B ....6 25 27 | 12,672,860 Great Eastern Ord........ y3¢ 3} 
1,195,200 Cardiff Stock, 1935". - Bh be ae *6627,9 “) My & Nov. Do Inac. Stk 4 |!03 ‘1 |May Nv .. on Ec uuadorNew Ex | 920,133 Great North of Seotiand 4:1 12 | 
$76, 0 Cheltenham, 197i* ...... 3 108 9 [2,477,022 Je. & July Do Red, 1910 4 (10 12 dhascdg to 6% | | 24.26 | 10,113,886 Great Northern Prf. Oon, 120 3f 
404,418 Croydon Corp Tred.*.... 34 128 30 3,968, 11é Ja. & July Do Insc. 1910 4 10 12 | Way Nv Sue p'a Egypt. Un'fd 4 |10% 4 6,742,264, Do Deferred ..... 634 4 | 
600,00] Derby 192 30". ..cccccee 3B 1064 6) 470,700 Jue.& Dec. Do Dbentra, Apl.Oct Jul y ‘86 Bh. ov. Pref co 1 | «1,169,276 DoAs Arecy no div. bi 5} 
1,065,246, Dublin Red. 1944 ...... 33 11k 13 | 1009-34 .... SH1KG 8 /Apl.Oct: .. Do Ins. Stk. 84) 98.00 1,159,275 Do B\ antiléZis pd Bs 134 #8 | 
479,40 Hudderstield, 1934* 3 livSg 75 4,629,300 Jne. &Dec. Dodolnsc.8k 3419 8 |JneDec Par orDweg DoState Dom 44 103 4 | 24,586,143 ‘Great Weatn., Con, Ord.) 99\T0 
600,00 |Iiull Cor, Stk., 1043"... rai 8 30 | 688,:00 Ja. & July DoRd.1910-36 4 ‘19 12 /Apl.Oct: .. Do Daira....4 |42 3 9,295,383 Highland, Ord Gon, Sosclte® 39 1 
2,302,060 Leeds Corp. Bik. 1927.... 4 123 26 } 4,411,000 Ja, & July) Do Insc. red., Ja. Jiy. 1 Dec, Entretios, 86 ¢ | 28 ci | §,285 017 iull, seraiey, &c., Shs.) 944 5 
1,066,644) Do do : 16 18 1910-36 .... @ 110 12 | Ta. Jy.) 1 Dec, | Do 1888 ...,6 | 23 31 16,740,906 Lancashire & orks, Con, | (384 9y 
1,298, "403| Leicester Corp. Red. Buk’ 3 at 7 9 1,928,82: Ja. & July; Do red. 1938, 3:0! 3 \Ja Jiy.) Pur orDwg Do Fag. in,.e| 26 29 2,903, 80 Lond., Brighton,&c. Ord, 77 T9 
989,06; Po i9l'-t4 .... ° 1,391,700 Apr.& Oct. Capetooo IZ dere 1:0 13 \Ja. Jily.| Pur orDwg DoC ofParanag) 22 37 2,567,160 Do Pf { Dfreov no div. } 195 ¥7 
6,698,717 | Liver ool Corp. Stk’. .: i ite i 6 13,3) Jne & Dec.| Do 1879...... 44 110 13 jj, Jiy., @ | Dec. Greek, 861 ..6 | 24 St | 2,637,160) Do Df L antileZispdPt tied 34 
3,776,736) [Manche ester Corp. ....++ 466,200 Jne & Dec., Do 1881. . 4 (105 8 |Ja. Jiy.| .. | Dee. | Do 18% .... 6} } 29 St | 393,306) Do Con. Rights Certs...) 43 20 
1,000,000} Do Cons, Red. 1928... : RG ‘ 687,200\Jre & Dec. Do 1917-23 °.. 4 14 “4 j}Apl Ost; .. | .. Do Rentes.. 4 | 25 27 | 11,259,282 on.Chatham & Dov, Arb.) 5 18% 
5,127,978] Do Red., 1941"......- . 3 {io §10;/2,265,0'5 Jue & Dec.) Do Inse. 1923 4 117 Ine Dec .. Nov. Do'9%(P. Lar) 6 | 27 29 | 40,289,696 Lond. &N.-Westera,Cons, jg) &4 
300,000 | Middiesbrough® ..... wee B26 7 [3,769,466 Jne & Dec, Dolns.Stk's3 4 117 9 Ja. Jly, Purjorlwg| Do Monoply, 4 | 31 <3 9,'67 655 Lond. & 8.-Westera,Cons 20! 6 
633,420! Newcastle, red., 1036" .. 39/114 26 [4,997,566 Apr.& Oct.) Dot% Ons. Inc.4 114 ie peat ry orDwg! Do Fdg. 93.. 6) 25 30 j 1,856,850) Do Pret. Con, Ord, .... 1.3 35 
894,120) Do Irredee mabic® ..., 3h 124 26 [9,164,272 Jan. &July Do Con. Ins.. att 315 Jy. Dec, Guatemala ..¢ | 33.35 | — 1,356,859| Do Def. Con, Ord, ....) 117 
3,060,000 Nottingham Corp. Stk. * 3 |1133145 163,100 May&Noy./Ceylon ...... 110 2 la. Jiy., .. | isv6 Hawatan ., 106 4 1,338,350 Lond., Tilbury, &c. QCons,/12' 25 
469,000 | Plymouth Red. 1942*.... 3 |10# 20 ne 100 Feb. & Aug) Do Inscribed : 119 21 | fa. Jiy.one) ., Hungarian } | 1,043,253' Man., Shef., & Ligse, Ord. 51 63 
704,000) Portsmouth Corp. 1927" 34 LIS 7 50,000 May & Nov, Do Inscribed 3 10t 6 Gold Rents ¢ 2014 2b; 8,274,960 Do PL Df rec. no div.) .8 89 
486,710| Reading Corp. Stk.* 3t 128 3¢ "128, 000 Mar & Sept Fijian Gv. Deb 44/10l 6 lya Jiy. 2. *1 Ap) Hungary, 1805 3 | 874 %& 2.2.4.6f0 Do Df lL antsld%is pdPtF) 254 63 
263,67: [Sheffield 192. -3¢ , Red... Bg.i7 Al 1,069,195 Feb. & Aug Jamaica Insc. 4 116 28 jine Dec 1 P.orD. italian Ward) j 4,200,000; Do London Exten. ....' 49 44 
1,291,240! Deo sieceiesap Sin “T" 3) 8 10 | 346,700 Ja. & July Mauitobs,ivio 6 (21 13 . 1861 os 1,087,940 Mersey, fully paid, £20 .., 4 th 
Bu!,ogu peers * 34,108 6 | $80,749 Feb, Aug. |Maurits.In.ivs7 4'15 20 [Ja Sly.) .. | *Dee. Do Irrig. itis oa 7 6,281,838 Metropolitan Cons ., ...) (5) 
400,0(' Stockton, 1938".......... 3 106 6 | 165,700 Mar& Sept Natal ........ 44 4'9 22 [Ja diy... | “Dec. Do 1862 Ma- 2,840,915) DoSurplus Land Sck..| 93 49 
297,200 ‘Stockton Corp “"yo08.... 43 111 38 | 276,882 May&Nov.| DoCons. Insc 4 +A 2) rema. Rail. 6 | 8? 86 2,250,000 Metropo'ltan Dist. Ord.| 274 8 
800,000! wansea Coip bek 128 3c [3,086,444 Apr.& Oct.) Do do 4129 21 ya Jiy.. @ | *Apr. Japan, 1878..7 163 7 | 84,266 57 Midland, Consol. Ord. ../:6946)% 
33 "4 ile ag Pat ‘701, ose B Des. Netedion oe 8 ed Fo Qrtrly 4 1893 Mexican,’88..6 93 94 6, wee l ty British Ord. Pref, a s 
3 : 394! an.& July Nwfndind,io4: 3 ® jJa. Jiy. none t 2 Do Nat 9,165,856; Do Ordinary.......... 464 65 
ry a Peder Regis, i9is*.. 3:0: 3] 32,0.0 Jan. & July Do In. 19)3-38 4 a 6 oy tis yy $3,275 279 North Kastn.-” Goasala 74, 3 
i 846,800 Wigan Corp. red., *ig2i".. 3 (tod 7;)4,830,000 Jan. @Jiy, New 5. Wales, I nas 6 | 83 ES 2,020,400 North Loudon, Cona,.... wo tt 
|| 461,000, Windsor Cor.red. 1918 ..3 1:48 64 1895 to 1026 10) 8 |Jne Dec Do Sil. Cur, 6 | 36 4) 8,230,140 North Stafford,, fa.. “yee 8 Bl 
i] 600,630! Wolverbmptn Corp*.... 31) 16 7 190,000 Ja. & July) DodZ drawgs 6 19! 3 | Qrtrly, Pur orDwg Do Ext.,90., 6 | 03 94 686,595 Rhyminey...... .\do2 67 
309,000'York, 1916-41 ........ “T21 8 ':6c4 64)3,014,700 Ja, & Jaiy| Do 1903-10 .. 4 108 8 | Ortrly.| -. ses Po do :892,. | #1 12 2,953,570 South. astern, Ord. is5 4) 
: * —_ of Btamp Duty RR 700 Ja. & July) Do 1882 Loan 4 —s ** ja. Ji Nicrgua, 1919 6 | 5 60 | 2,5 9,680! Do pt Df. ree. no div. (s8 6 
" 686,300 Ja. & July) Do Inscribed 4 i a yNe Pur orDwe Norwegn. 1886 810 , 8.559, 680 Do Df until 7 dapatt) a 
CORPORATION BONDS, 16600000 Apr.& Oct.) Do Inscribed 3; 4 *4 hs —~ Pur orDwg D 1888...... 6€ 6,109,284 Taff Vale “Stock” 18% . b2 “a 
(Colonial and Foreign.) 12825200 Mar.&8ep.| Do Inscribed 34/105 6 |Anj Oct! -- Do Bonds.. 3) 102 6 640,000 Waterloo & City, £4 paid 5 ot 
| =< ; , - 300,06 Ja. fe July N. Zeaind,10l4 . [ER2 45 Joa. vty. 3 Dee.'96 Paraguay, ‘86. | 16 17 | Z ee 
ae , £84,700 Quarterly | Do Cons.. 7 9 \ya, Jiy.in'pe| .. Portuguese) | 246, ‘ines Lasemp at Fixep Ranrata, 
| § | 29160302 arater. Do Lnse. Sti. : ‘tL 13 |MarSep one; .. Russian, 1823, 6 (133 33 | 
is. a wns 323. Ja.& July) Do do 3/4 8 |May Ny 1é | prch’s) Do 1860 ....3 | #9 ¥2 Sleme piecing | Jloscg 
4 Name Es Closng |1,500,.00 Apl. Oct) Do do19i6 3 94 8 | Qrtrly. -. | Jan. | DoCons.R.R. | - /ompanies | Prices, 
& as Prices ‘40,000 May& Nov. Quebec (#rov) 6 sa * Bonds L ..4 102 4, (Birkenhead . ages L&aNWaaW 48 
eae |__| tae gee Nor.) Bo teoe. anes 6 ligs 5 [greriy. | -- | Jem. | Bodo HL +. 4 |14 $ (London end Blackwall |dt. Rasta.” | st 61 
: Auckland Harbour Board....| 0 108 8 taneestae $530 po me... eee } a . may d vy) ‘16 “Ame. pol Rte. Hiy.16 | 7 3 md, Pony he o| eit =? S 
j eased wil ee ne Dec «+ | pl. oO Lranscau + | <— ° 
| 6 ‘Boston (U.8.) Sterling........) * lied 6 | 900,000 Mara Sept Do Sg. Bas. is34.4)106 7 {Qrerty | :. | Aprii.| Do Bonds... 3), ve 98 | Nottm. Sub. 3) % min. ./Gt Northn, | 22 24 
© tty of Aiickid’” Gow Aci lean 13 Zs at aleisend seemed BM maton hal boupag Ac < le Y Resourvan Soom 
. *. 8 ae 
6 Do Debentures, 1583........ 3 16 10967400 J. & Jai) Do 1913-15 .: 4 107 9 | Fb. Ane « ee ‘July Salvator...... 6) 67 72 | Fresens Oloan- 
6 City of Ruenos Ayres ux T.. ++ | 40 42 | 10866000 Ja, & July! Doin. 1915-24 4 |:12 13 Qrerly. - | Dec, |San Luis...... 6 91 95 | Amoun’ Name. Prices. 
Or Te MIN vc asencdunsenssiec | + | 13 76 no “t Js. asey| pein. wee 308 a Apl.¢ * Ang. Mey a 23 . | ctnowwsinng 
4 eTown, 1943 ....' -- i14 16 uly o do > Cp ur orDw aD i 3 
rr git of Soe tcchure (M. Z.).. 1926 j24 27 | 3142 i semper Sth. Australia, 7 ceMyst oo | Sept. | Do West Coly. = or Barry sinhainientt 5 110 14 
6 City of Dunedin, Debs. sev ee (t¥2O| (22 26 | 1895-1900.... 6 100 2 Raliway . 30 32 839,764 eepeee & ‘Merthyr A. 4 [128 3) 
6 Do Redeemable . ccc--e-/h¥Oe ; 004,700 Ja. & fais) Do 1901-18 .. 6 |108 18 |Cp.Jygi| -. | Dec, Santa Fe a, | ; 600, pai Do B..4iie ¢@ 
6 | Do Consolidated ...... 940,000 Ja. & July) Do .911-1920., 6 LOS 48 Rasta. Riy.6 | 30 3! | 9,819,28+/Caledonian ............ 4 [57 66 
4 City of Hamilton, Debs.,..... 6 |/,666,700 Ja. & July, Do 1890-1916.. 4 io: & |Ja. Sly. lh | Dee. ‘Spanish ulck- j oa ost Jornwall Mineraie .... 4 |\46 47 
6 city of Hobart Town Gtd. .. lw30 j14 22 200,000 Ja, & July, Do 1929......4 17 9 | } 4 ort. ; 103 & BAA, Kast Lond. ae chg. Aa 236 
.. City of Melbourne ..........)-. 10? 14 1,366,300 Apr.& Oct. Do 1916...... 4 LT 9 arerly. o’ne .. Do 4% Bonds 61 3° Bei,it] Do Bai 4 27 
t Do do SEA aks lwz? (cd 10 [7,711,600 Apr.& Net.) Dolns. 1916-364 (112 14 |Abdl Oct! .. | *Jan. swedish, ist 101 172,02 Do Guaranteed . Riis 12 
4\ To do Debs. ....... 1.2 19222 0 7 917,200 Ja. & July Do do 1929 34/107) +)/ Fb. Aug! .. P.orD.| Do 1888 .. -3| 9 60 | 250,00) Do Whitech. Extn. Gd. ul 84 44 
6 City of Mexico stg. Loan ....| * | £1 83 | 352,800.Ja. & July /Tasmnia. 1901 6/100 15 | Apl.Oct! .. |P.orD.) DoCon. ‘*.. : | 95100 | 733,38: ) Porth Bridge .......... 4|/46 47 
44 City of Montevid4}%,asc.to6Z) «, | 5» 6. |4945,760Ja. & July) Dolgs...... 4 108 9 Ja. Jiy., PurorDwg Transvaal... ¢|:14 .¢ | 1,589,461 |#urness . seccesere © [188 06 
6 ivy of montrea: oreriing....) * WO 7 1,000,000 Jaa. & July) Do 1886 Loan 4| .. .. |Ja. Jiy.| «0 . Tucuman.... § 58 64 | 3'998,91) jiaagow & 8. West, coos 4} 48 5) 
6 Do of 1874........ neh ceeet @ cb 2 186,600 Ja, & July) Do Ins. 1920-40 34 165 6.) Apl.Oct, & | *Juiy.| x a, | 3'870,2204 dreat Bastern..... 4 | 50 68 
sy B | Do of 1870........ecccceenee] * [108 § |'oON0, 000) | Do Ins.1920-40 4 111 13 bte 4 191 2 y\yra,76:fGreat Northerm......." 3 |. 6 i8 
a 3 Do Perm. Deb. Stock ......! 90 g2 164,460 Mar& Bept ‘Trinidad eee & (11% 14 | 4plh. Oct’ 1 \Saspa.| Do fis ‘ET. 34 9° 8 | 964s OT Great western Miictece 40s 
= 4) DoBtg. Cons. Deb. Btock’..) .. ail 18 | 295,600 Mar&Sept| Do Debentrs 4 |:08 + Warsep .. | Aug. | Do Priority ¢| €8 91 | qayi,06'] Do o-........00000 at] 8 TI 
a 6 City of Ottawa ........ woe ee - 1904/1145 20 |1,500,000 Ja, & July Victoria 99-1901 4. i01 3 Marsep ot. 0 Do peacerye. _ | 9,584,040 cose O87 8B 
a4 4 4) % 20 year Debs. ......| +» (08 10 5,000,000 Ja. & Jaly Do 1904...... 44.106 8 Beries “A ”...| 56 (9 | 16 630,666 Lancashire & Yorks.” os 41-48 
oa 6 City of Quebec Con., 1876 . +> 906) 1138 16 | 634,700\Ja. & July; DoRly.Ln.’61 4 105 7 |MarSep .. -« | DoBeries “B , 53) 4 812,30" fanqnehe S Forks... -. 44) 9 61 
<5 6 | Poot ISTS .ccecee ceeeees.,, 2008126 78 |3,265,300\ Ja, & July| Do insc. Stk. 4 106 7 |WarBep) .. | se ede "© ,| 218 15 4,906,236 London, een, &o, 4 | Gs 64 
a 4 Do Sterling Debentures .... 1923 103 6 9, 368, 200 Apr. bOck Do Inac. Stk 4 jtC8 J. os Do Series “D’., 2124 4.676,72:§ Do - wy ve 4%} 370 
aa City of Rio de Janeiro. . * | 69 71 16,000,000 Ja. & July, Do Lu of 1886 4/109 11 in Hy! se Prehise, Do 6% Cates| | 6,520,364 Lond. 1 he. 2 “Ard. 44.08 @ 
a 4 City of Rome tna to sth ee .. | 82 26 [12000000 Ja, & July Do Ins 1921-3-634 103} 4, { Ln., 1846, Bds.| 83 9° 969,674; Do — | ‘86 47 
: 6 City of Rosario Ster. Bonds..| * | 22 24 [4,107,000 Ja, & July! Do Ins. 1911-2848 » [Ja Sly.) -- 0.8. (Mas) i900 & toe 8 | 80,7k) 4 }158 40 
y 4 City of St. Louis veeseess oes 1BU 103 6 137,000 Ja. & July Westn. Aust.. 4 105 jo ery, 4 | Oct. Uruguay Bas. a) 474 8 | 37,46 be Lond. & N.-Weat, iy 3h 719 
Pe 4” Do Ol nascuankh ot “/1913/103 6 | 951.817 Ja & July, Do Inscribed 4 iba 23 | Venesuela N. 292,49) \Lond. & 8.-Wost. oc 3 as 18 
: be: | 6 City of Sofia Bonds ..........| * | 83 86 eyes pa BOck | Do do isda .. 1:6 16 Oon. Debt. 8 | 41 $3 ' 1, 082,721! Do Consolidated .°-~ 3 |\ts 18 
4 : City of South Melbourne .... Tow td 4 7.0,000 May&Nov.' Do do 1915-35 3516 7) * The deawing are yearly tn the case of Be Manes diet & Lin“ we 4 148 50 
City of Sydney ....---..0-e- jit stocks to which asterisks are prefixed. In} ¥, e 4a}. 8 60 
q {| 4 Do Debontares one ccc ; 2 ag ey —— ae. aunees a8 Ly pt An there are draw-| 2,205,5)) = politan ........., tf 47 409 
: | yo Ge BEBE ccocecevecces ce ae 0 . they are > J. '’ Oe ever ereieserese iss 
: 4 at of Toronto, Ster, .... «++ 1897/1006 ‘ eerie Facts  vOREION STOCKS, BONDS, &c. 1,211,62§Metropolitan Dist, .... ai y) * 
J ¢ Waterwork Debentures) 1906 01 20) Divi- | mes } Next , ’ TL BAT DO saccceversvesscee 4 bs 37 
‘ 6 Do Sterling Cons. Deb, ... .'1506,99 104 | dends las Draw- Reae Ulosny} Coupons payable abroad.) _._... | AF) BOEE cscovcsevecece § ie i8 
8) 4 6 DoGen. Con. Deb. ........ 919/112 14 | Due. Ze | rice} pig. 7 18 : 12,792, orth Britioh.,........ 9 R315 
4 5 4 | Do Sterling Bonds ......../1928 7 0 = | emavoen fends gz 55 | S8 | 21's30,7¢\forth-Bastern ...-"""" 3 [ 16 is 
i 7 ‘ Loval Imp. Bds. ...-.... | % 7 | HE Hames. Ey 964,96 Tyorth London ...°"".* 4 bss 70 
6 a 3: Do Bonds ..... MEH i. _| Nov. |/rgentine Rail. | SS 3 46 5 9,745,94 | North Stadord. ....55.5 9 pis 16 
0 a 4 City of iar “ppt on ws 7 3 =| i » SL..6 | 66 6) —— a lm | 586,40 Rtnymuey Perpet......, 4 psi 43 
6 : 4 1937)108 8 en H;.. . =| Sept. | Do 1864 ..,.f | 48 4; Z } i 1,341,20 jouth-Kastern Perpet.. 4} 64 62 
6 Oliy of Wellington Gon. Deb: wi pe i7 jJa. dly. = | Dec. Do N.Gen!. ty | Jan Joly, «+ d wee ~ ao eg att | | +3440) Do do ..... mises 40 7 
0} 6 | Do Improvement Loan ....| .. iz = | Ext. Gov Be 5 | 60 [2 ed."B’..7) 9738) 343%) Do do cor tRiiae 
2 6 Oo Waterworks Debentures taiglitl 23 |MarBep| “> Sept | Do int. Gold | Jeo. Jnly .. sase.4i ¥ «Rtas | $35 | 1.205.56 Bege Vaie ... 1.0.00. 8 thi ad 
oF | 6 City of Winnipeg Debeururss| ive; 116 i8 | j | Loan......4,| 46 48 May bor. .. Jo Paya 705 ss hh 
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RAILWAYS. RAILWAYS, mane omens 
TOCKS.—Oon, 
GuARANTERD SHARES AND STOCKS. Inpian Rattwars—Con. —_ AMERICAN = i 
Fresent Closng| Present | ema, ne Ee Name. Red prpeng 
Amount. Name Prices. | Amount, | 7 ces. = Pas: ae re 
% £ a ; . ° 
8,001 16¢| laledonian Cons. Guar, 4 (149 51 | %.000,000 Nizam s Siat>—Guar... 6 '26 29 | 4,010,000 Chic., Mil. #8t Paal ° a $0 
2,326,00 |Forth Bridge .......... 4 144 16 Tra,6°0 Tio Movtrage Deb .. 4 jit 14 | _ tat Mt.8.W Devs |tgagites 8 
179,12! Furness Cons, Gtd. .... 4 125 7 426,500, Do Regd... ...+++00++ 110 13 | 1,600,000 Do La Cross & 7 5 
086.45 Giasy. & 8..Weet. Gtd 4 (4645 | 900,000 West of India Portugse. 6 | 73.78 | 6,680,000) wo Hastings a2 910 120 25 
478.02 St. Kastern Rent Chge. 4 '45 47 | “sno! Po Debenture Stock . mo 4 aanasen Daan ts Tans = so ; 
, ‘onsolidate 146 a >OseRaS1O , P oChic. 4.5. - 
teerien at. Northern Perp.Gid. # |146 51 BRITISH POSSBSSIONS. ___| 96°340,000, DoChic.&P.IstMt, 6 1921 13 18 
7,606 6% (Gt. Western, Rent Chg. 6 183 66 {| &3%,9°9 Aviantic & pith. Weetn. ria tz | 1800,000 Do Wisconsin and | | 05 9 
7'261.21'| Do Consolidated Gtd. 6 156 4 Gtd. ist Mt. Bonds .. 6 1:4 <2 Minn. ist Mort. 6 :92110) © 
606, 08¢ | Lancashire & Yorks 4 149 61 626,190 Buffalo&L. Huron£10 sh 63 115123) g 748,000 Do Termal. Mtge. 6 19141 8 12 
ne luondon, Brighton, &c., 197 €90 Do Ist Mt. Perp Bds. is) . | 8,083,000) Do Chic.& Mis. R., ae 
/ Consolidated Guarntd & 184 6e 496.158 No Ronds. tnd Mort. 6 ° div. Ist Mort. *s 6 1926 19 
16,100, 40 London & N.-W. Gta... 4 16% £5 | 1,121,700 Calgary & Edmonton lst 54 a | 19,010,000 Do Gen. Mt. “A 1989, 96 29 
"197 os Lon. & 8.-W. Cons. Gta. 4 149 (1 Mortgage Bonds ..... 6 M4 "4 1,628,000 Chicago & Tomah .. 6 1906 10° 12 
1,006.0, Man., Shef., & Lincoln, 293,000 Canada Central ist Mt. 6 14 6 | 16'547 000 Chic. St Lou. & N.O. 6 1951 117 22 
ee Preference oncese 44 161 63 66:),000 Canadian Pac. $100 Shs. 3 1416 4u, 470,000 Chic. R. L. & Pac, 1st 3 6 
1.797,42*| Do Rent Charge...... a is7 39 | 7.191,600 Do Ist Mort. onds.. . “3 iG Mt. Ex. Coll..... & 1934 103 
"86004 Met. District, Midland a ye pow ve — Gt. Bds. 31 103 | 4,763,000 Cleveland, Cint.&¢-s | oan 
, nt Cc pupae 121 32 31,0 0 Inscribed .....-+26 #- Cairo Div. ...- , s é 
wdineadl pong Chere ee. 6. : - 23 6,582,125, Do Consolidated Deb. 4 ot 4 4,000,000 Do Mich. Div..... 4 1991 89 . 
8,499,121 | Midland Con. Per Rt.Ch. 4 :F2 56 | 760.000 DoAlgomabirch IstMt 6 100 72 | ¢ 250,000 Colorado Mid. Ist ..6 1936 70 93 
6,004.57" Do Guaranteed Pref,., 4 162 64 | 166,000 Demerara Orig Stock.. 3 ® rt 28,060,000 Den. &K.G.1Con. Mt. 4 1936 al ‘ 
7,081.84 North Brit, Con, Lien... 3 109 11 ( 115,000) Do Perpetual Pref “7 Y "2 > | 8,103,640 DolImp. Mort. ..5 1928 &7 82 
9,444.12) Do Con, No. 1........ 4 147 49 | 60,00 Emu Bay & Mt. Bischoffi/® 8) 8% 0” Detr,G. H.& Mil Bds. 6 1918 9712 
2,500 41) |North-Eastn. Cons. .... 4 146 5: | 190,400 =Do Irred Deb. Stk -» 4 bk 64 2,875,500 Do Con. Mortgage 6 1918 9) 95 
8.162,74 Do West Hartlepool... 4 160 62 | $2,476,984 G. Trnk. of Can.Con. Stk 4) 46: =) 4. 800,000 Galvst.& Harris. 1Mt.6 1910 102 7 
1,170,000) North Stafford., £20 pd. 6 355 6 | 6,219,794 Do Guaranteed ...... 33 7 3,362,000 Grand Rapids&ind., 
800,00 /9,-Kast (Rd. Ans.J£1 06 pd 34 37 | 8,420,000 Do Ist Pref. Stock .. 4 13 <4 Ist Mortgage .... 4) 1941 111 15 
044,20 Do Comrolidated Gtd. & \€0 62 3,690,000 = ~) m cecnssceseoe by 1:3) 1,600,000 LI. Cen. Ist Me. i a 
(168,065) Do Srd do .........000 a» 23 96 | Chic.& Spring. Div, 6 1898100 6 
Divipenpe Continonst om. THE Paopres | , $14,300 Do 2nd Equip. Bas... 6 15} 2e | 600,000 Do Mort. Bonds.. 3) .. 103 8 
‘A SEPARATE YRAR 4,270,376 Do Per. Dev,.Btock .. & t° © | 15,000,000 De Gold Bonds... 4 1952116 8 
— , 10,393,964, Do _ do C «230 6 < | 24,677,000 po Gold Bonds ..4 191312 6 
£ vA 2,723,080 Do G.W. Per. Deb. 8k. 5 113 16 1,700,000 Ind. & Vine. ist Mt. 7 1908 115 20 
60*,76) Barry First ....-...000+ 6 173 7F 611,'°O DoNth of Can let Mt. 6 ceate | 1,402,000 Po gnd Mortgage 6 1900 103 7 
6 0 en ids 40 400,400 Hamilton& N.-W.1stMt. 6 oy tT 3'000,000 Lehigh Vall Con. Mt. 6 1923 122 a 
B.b70vs6 Cxedontan, Pret. NO.14 1145 «0 | 458,900 Mid. of Can. Str. Ist Mt. 6 84 8 | og) “Do Gold Bonds .. ..1910 104 6 
2,046,342 Do No.3 46 45 | 1,072,000 Do Cons, Mort. ...... 6 1 ' | 10,000,009 Do Ter. Gd. ...... 6 waite LT 
1,630,800 Do 1878 .. is] #3 103,100 Mutrl.& Chap!n. Ist Mt. 6 % ot | 3,619,000 Long Ishd. Gid. Bds, § 1931 12) 26 
952, WH Sy err 2 44 £6,000 Jamaica ist Mortgage.. 4 1 t | 10'841,000 Louis. & Nash. Bds. 6 1930 116 19 
1,245,674 Do convertible ...... 4 15: 68 640,000 Manit’ba& N.-W.1Mt.1933 6 30 35 , 


600,00 Cornwal) Minerale .... .. 26 29 





1,300,760 Furness, Con, Pref..... 4 134 6 

860,000 Do Pref, Stock A.... 4 1:9 a 
1,802,150 Glasgow & B.-Weat..... 4 146 48 
1,666,041 Do Pref. No. 2 ...... 46 48 
6,034,8 © Great East., Con. Pref. 4 143 45 
9,626,000 Do Redmptn Btk., 86 4 142 44 

700,000 Do 18KL ....... cee eee 4 137 39 
1,400,062 Do 44% till'93, then... 4 (157 %9 

740,018 DO TABT......ceeeeeee 44137 (9 
1,245,400 Do 1888. .......c0eee- 4 (\87 39 
1,366,000 Do 3} Convertible... i212 


12,820,620 Gt. Northern, Perp. Prf 4 (149 61 
11,666,012 Gt. Weetern, Con, Pref 6 \)+6 +8 
14,003,157 Lanc. & York. Con, Pref. 4 |)49 6' 
1,600,000 Do Pref., 1888 ..... Stiive "1 
6,100,315 L., B., &8.C.Oon. Pref. 6 [182 8 


2,172,060 Po tnd Consolidated 6 \j8. +3 
6,656,184 Lond., Chat. & Dov.Arb 44), 274274) 
£60,632 Do 2nd Preference .. ..| 62 65 


98,080,620 Londo. & N.-Western 4 |)66 54 
6,044,080 London & 8.-Weetern.. 4 1.9 62 
1,000,636 Do do IbR4 ........ 4142 70 
1,009,472 Do . ene eae Beat 3 

400,000 London, Tilbury, &c. .. 4 |142 44 
1,100,000 Man., Shef. & Lin. Pref. 4 (13 32 











1,008,000 PO BOER wccccccccccecs isi 65 
1,000 0M f , ee 6 10 62 
1,080,000; DO DATE ....cccccccces 6 19 6) 
1,600,000) Do 1876 ......0..008 «+ 6 165 60 
1,000,000 Do convertible, "70 .. 6 (jo3 45 
1,380,000, Do convertible, 81 .. 6 |161 53 
1,000,000) DO 168D .......cccees 4 jis 
8,200,010) Do 1601 ......cceceoee @ jILS BT 
0,602,035 Metropolitan .......... 4 \42 44 
20 CK Do Irred, 1884........ 411.6 Ss | 
200,000) Do do 1887........4 1 ? 


37 | 
12 ot | 
n. Per. Pref. 4 (1 62 | 
Gon. No.2 4 4° 4 


1,600,000 Met, District 
£7,000,7) Midland ¢ 
8,560,168 North Brit 


9,422,466, Do KE. &G. Pref .... 4j/103 fF | 
415,606 Do Cony. Pref., 1874.. 6 (163 70 | 

9,200,661 Do Irred, Pref., 1876 44 154 66 
604,frr) Do Conv, Pref,, 1876 44 .62 56 | 
@06,7 2+ 


Do Convt. PLStR,1879 6 117 72 
674,114, Do do 4 


13) 


1,005,'4 Do ( on, Pf. rd, Ag., 90 4 (155 40 | 
1,409.5! Do Con. Aug. 180s.... 4 [10d 40 | 
1,151,260 N. Kastro(Blyth & Tyne) 4 |i47 9 | 


11,276.62) Do New Pref, 76 .... 4 (149 61 
700,000 N. Le ndon 46 % (man, 6) 4:09 Ge 


; 
$50,004 i ie eeree 44/153 60 
971,000 North Stafordshire,.,. 6 |.50 &3 
906,000} DO 1878 ...ccccccccces 44/100 68 


979,740) Khymney,.......... woe @ [ial 4s 
8,172,500 8.-Eastern, Con Pref .. 44/10 62 


9,640,024, Do Preference ....., i78 su 
719,176) Do Vest Comps’, Stk. @ 142 44 
1,069,311 Taff Vale Pref. Btock .. 4 ‘ia 42 


InpIA®N RaiLways, 


ve y 
1,410,(6' Assam-Bengal, 3 till "98, | 


then 


89,05. bo Shares £2 paid .... oe. we 

760,;0 Barsi Light, £ paid.... | :0}1g 
8,200.04 eugene. o Wee, dod, 6 [i132 36 

27,63 | Do £0Shares....... Ligt3}} 


4,000,008 Bougal Cenua, L. Gta, i 


+tth net earn. £6 pd 
150,001 Bengal Dooars, L ...... . 


3, U0 Bengal Nagpur, b., -} ‘ 


+¢ surplus profit... 
7,650,350 Bom, Baroda, & 


53 43 
iy 2a 


118 21 
c. Gtd, 6 | 426 So 


800,01 Delhi, Umballa and K, |i12 15 
Ba, p20 Del nnn ncecseans 4 120 Bo 

Vhs tern BengalA. Ann.9/li | 47 Zu 
14.9%) Do" B” Annuities .. 9,| 30 34 


$48,66¢, Do Debenture Stock,. 4/129 43 
17,52 B. Indiaw Ann A.1963 O/iky| 25 3 





944,00, Do Annuity B...... 32 34 
B.244,74) Do Def. Aun. Oap. Gea 

| 44+ jth eurp, ial 44 

8,905,26:| DoClass Dee ia af 


1,480,650, Do Lrred, Deb. Btk..* 44|.62 66 
20,000,000 G. Indian Peninsl. Gtd. ry iT Bi 
2,701,406 Do Deventure Stk. .. |is3 46 
8,000,4% ind. Mid. L., Gtd. su} 
te 





Y ) TorontoGrey,& Bruce, RI | oe ons 04 i 
719,00 — Stes Ria istMt 4 102 4 | 6T, 654 Mexican Cent 
170,000 Wellgton. & Manawata » aa} 10,470,000 

Shares, £1 paid .... 4 1 ° 
00,000 Do do Debentures., 6 1li 13 


Doznd .... 
1,352,000 Min&sStLou.G! 
3,524,000 Minn. and Paci 
fort. Bonds 


a . M 
1,127,900 Atlan. & Lawrence Shrs. .. 154 67 | ¢ 961.000 Minn Saultest 


861,062 Chi, & Gd. Tk. Coup Bis, 6 98101 
2¢8,:0) Grand Trunk Junction, 6 101 3 
6,652,00) Minneapolis St Paul, &c 4 884 9) 


AMBRICAN Sages anv Bonps, 
= 


23,037,000 fo do & 
2,090,000 Nashville, Flo 


Bonds ..... 


| 11,652,°(0 Mexican Nat. lst .. 6 


& At. istMt.Gld. Bds 4 95 
39,774,000 Mis, Kan, &Tex.1Mt, 4 189) 58 85 
t2 


1910 Llu 16 
1830 115 20 
1894108 6 
. 6 1931103 7 


lyvd 95.0 


600,000 New Brunswick 1 Mt. 6 ile 15 ts90 000 ne y 1, t- . 
&17.8 2 PoConsolidated Deb. 4 101 4 | iti N Orl & M Div.6 
743,800 N.Z., Mid. L. ist Mt. Db. 6 % > | 4,632,000 Do 10-40Adjst Bada, 6 
82,000,000 Ont & Quebec Cap, Stk. 6 142 46 | 6.129.000 Do Gold Bonds 
4,007,381 Do Perp. Deb. Btock 6 13) 35 | 14,894,000 Do Unitied 2 4 1980 78 8 
876.0) Quebec Cotl. 1st Inc. Bde 14 = * 14. 48,009 Manhattan Con..... 4 
ao,ai0 Bt Law & ct, Tak Mort: fg | Sir. 1200 Mexican Ceutral fc 


cin & 
1911 70 1 
1927 106 7 
anesee 6 i917 33 40 
d.Bds.6 1921 115 20 
fic lst 

..- & 1936, Gul 0 
Marie 


1926 90 


id.... .. 1990 OF 
r., and 


Sheff., 6Zistmt.bds |.-. 87 92 

Present jog 30,000,000 NW Bora” 19031 0 25 

Play 0,000,009 New York Cent, Mt. 7 ae 

Amount Mame 33 omns| 10,000,000” Do Deb Bds. ..., 5 908 lus 9 

N —§ or <2 15,000,000 Do G Deb, Certs... 4 1005 104 6 
Number. - aes 16,891,000 NY. Lake Erie, & W. 











BauagrRe £ 7 . 
67,607 Alabama(i.5.A.6%Pref. 10 | 8 9 3,795,977 Do Ist Cons. 





Ist Con. Mt. Bds, 7 


1920 135 45 
Mort. 


Yo B Ordiuarr...... 0| 23 23 Fund. Bonds ..7 1920 133 3: 
A206. 900 Adlon tet Lenses Lines ..| | 38,687,400 Do 2nd Con. Mrt.6 1969 75 77 
Rental Trust Stock... .. | 87 89 | 6,600,000 N.Y.,Ont.,& Wsn.Ist 5 195917 11 

8 7,626,000 Do 2nd........04.+ 4 1992 90 v3 
84,079,300 Atchinsor, Tupeka,&c. .. |) ., eye B.Y.Pen yo il ~ eat 
4,000,000 Baltimore aud Ohio ..100 | 49 42 —yttyen De 3 Mort Bonds se 1918 yee 
¥.407 000 Ue of Ne srsey 100) ., 28,754, O98 Mort. BoNGS ,, 19lS «. «- 
$8:000,000 Central Pacific ncn {100 | 167 | 7,383,000 Norfolk&W.Gen- Mt. 1981 117 20 
80,633,400 Chesa eake & Ohio. ...100 | 164175) 6,000,000 Dolmp.& Ex Bds 6 1934.08 i! 
14.,34,600 Chic.Gt WestnPrt,"A” 100 | 18 22°| 609,000 Do Adjustmt. Bds. 7 1924105 9 


11,269,500 Do 4% Debenture.. 100 12, 260,00 


, 
J 922) | 19,216,000 “o Gen. 2nd 
216,000 DoT % Preferred..../100 126 30 | 1%216, airy > 5 
11,247,100 Cleve.& Pittsbg.Gar.7), 60 82.55 | iL4 L000 Do 3rd Mort 





138,000,000 Den. & RioGnd. Om. Stk. 190 ;| 4,329,000 Do RR. & 
23,650,000 Dob % Preference .. 100 Grant .... 
6,000,000 Llinois Central 


10,000,000 Do 4% Lad. LineStk,|100 | 92 97 
19,406,500 Lake Bhore, &c. ....../100 147 49 — 
62,800,000 Louisville & Nashville 100 49 49 9, 900, 00H 
47,846,10 Mexican Ceutral, Lim jug 10 iL |} 3,000,006 
47,000,000 Missouri, Kan. & Texas 109) 12;'3 } 3,000,00 . 
13,000,000 Do New Preferred... i99 26 28 20,000,000 Pennsy!l. Co. 1 
vl 00000 New York Oen div. jay 2 nal 

in London 4s 1d... 100 99;1004| 3971.08 
+. New Yk. Lk. Kries Wot bas 


sean 100 99}1O4 


3,000,000 Pen. Con. Sk. F 
Do 44 Gold 
Do Eq. Trus 





Do Ist Inc, 


ae: Chaniien oi zy | 13,:00,624) Do 3rd Ine, 
eo DOG Erin. to Wo 100 t 4 | ,000,000 Pitts. Cinn. fe, 
68,113,952 New York, (ut.ac, . 100 16\1é 
6,000,000 Norfolk & Westn. Pret. luo 
49,000,000 Nthn Pacific Com. Stk, 100 
36,140,1% Do Preferred Stock.. Log 
126240500 Pennsylvania ........ 69 St 64, 
40,332,301 Philadelph. & Reading 69 . 
10,714,28¢ Pitts. F. Wayne & Chic. 
7% Utd. by Penns. .. 199 11€3 7 
20,000, 900 St Louis 8 -W.5 % ist pf, 
4,490,0W) BtLou. Bdg. 6 let Pret, lug 107 12 
3,000,000 Do 3% tad Pref. Stk. 109 | 62 64 
20,000,000 St, Paul, Minn. & Man, .. alu 13 
119900000 Southern Railway .... .. | 10$ 
WCW Do Prefd, .......005| .. 
4,200,000 Tun, Kai. of St Lou. 6% lp 
00,505,000 Union Pacific ........ 00 } 
25,000,000 Wabash, &c., Com..... 100 
4,000,008 Do, Preference ..../ 100 
25,740,00' Do“ B” Deb. Certs... .. | 26 25 
UUBBENCK Honus. , | 
11H" Ala. tb oth. Mo. 6 
2,715,000 Alab, Mid. Gua. .... 5 
MAVOWYY | Aivauyaousye.t Mb, j 
45,400,000 Atshen, Sop. Ban. Ke | 
| en. Mri. Certs. 4 | 17 78 
TA M164) Po"A do, econ dy ton! 2 6 | iat 
4,000,00) Doznd MtB.do 4 |. | 25 27 
10,000,000) Bait. &UhioGld Bus. 6 1925/99 iv) & 
1,,688,000) DoCons. Mt. Bds 6 {ggs\1U8 Al 
10,667 ,V0v) Bait, &O8 WistMort 4 /iygu iu 8 
3,000,000 Balt. & Pot. (Main) 6 (91) i120 26 


Toledo Gold 
6,998,000 St Joseph aud 
Island 
20,000 000 StLouis & 8.W 
8,.00,000 Po 2nd Mor 

“ 6,000,000 StLouls Bdg, 1 


Maui. Cons. 


oe | 82 36 Do Cons 


13,314 0 


4,504, © Do E. Tenne 


$u, 920,000 South Paciucs 


: Louis 60-yr 1 
“ott | 21,049,000 Te cas& Pac. Ist 
74) 93;227,..0 

8 8 | 


4,077,000| Do Coll. Tra 


ted 

(Bye 110 15 
iv2s) 95 7 
iWu0)L.0 Zo 


31,€64,00 Wabash ist M 















































Do 100-year Bds... 6 
lao, 027,26 Chic. Mil. and St. Paul. 100 | 764 7 | 42,2-2.000 N. Pac. lst Mt 


Do Cons. Mt. .... 
42,963,000 Phil. & Read, Gn. Mt. 4 


Do 2nd LIne. ., 


tees . 


-- 6 
24,011,000 Southrn Rly. ist Con ,, lw4 v3 vy 


32°3 : 7,000,000 Term. Rd. Assn of St, 


3, © 0 O WestPean.uoia dds, 4 
23,:6>, v0 West Shore Guar... 4 
1,000,000) Wheeling& Lake Erie 

Mort.(Wheeling 

Div.) Gold Bonds 6 i928 88 (2 
STBALING BON Ds, &c, 
134,000 Alabama Gt. Sthrn.. 6 
476,000, Do Gen. Mort..... 5 
748,500 Ala. ,N.U.Tex.a@c. Db 


1990 64¢5 
. Bds. 6 121 iiTy .Y 
Mort, 6 19383 105 & 
gage.. 6 1937 T2 7s 
Land 

Fee 1989 39 41 


18,542,000 Oregn.&Ual. 1Mbt. Bde 6 (1927 &3 26 
1,955,000 Panama Subsy, Bds. 6 


19iv 98.02 
d. Mt. 6 1005 115 2 
Bonds 44 1913 112 4 
t ....4 1914 105 12 

4 Lets iid io 
st Mt. 4) 1921 113 °5 
1958 #5 92 
sévace dt TEE oo 00 
soee © 19OS e 
ahcove & IAOEUL oo ce 
G, Beds 4) lv42 10 Lt 





2,400,008 Pitts. Cleveland and 


Bas., 
Grad, 


iv22 113 16 


ist Mort... 6 1925 48 f2 


‘st Mt 4 lw8s 73 7 
t. ... 4 |1989' 29 33 
st Mt. 7 19zy 145 36 


19,655 0 St Paul, Minn. and 


Mort. 44 1933 104 8 
$1933 1zv 23 


essee., 4 1934 &3 67 
st Mt, @ 1005 112 16 


st Mt. 4) 1939 109 13 
Mort. 6 2000 t6 29 


Do 2nd Mort. ....6 2300 ¥3 x8 
174184 47,220,000 Union PacincistMt, 6 


1800 104 8 
tBds,6 > .. 76 80 


1,322,'°0 Vickab rg,Shrevept 
tc.,PriorLn.GdBds 


1915 108 10 
ig3) 108 lu 
i9zs i0e Ly 
236. 106 10 


ort. ..6 


1905 101 4 






a 1,600,000 Do (Tunnel)...... 6 418 22 1,048,300) Do tnd Debens. ~» 2h .. | 52 35 
arer er. nance, RUrpiue proditas* |" # | 6,0,000! Beech Creek ist rv. 4 |\93e) U8 9 Meas ao avleeheny Val. guar... 1910 128 32 
aoe v6 =~ . ceveseenese & [168 72 9,000,000) url, C Rapids, &, 6 |ig906|1 6 i re tat Le. | 
$90,001, PO BO ssreree + ones 44 - (3 ery on, Cae s Souturn..t Mt. ¢ igos|iC4 9 | 4 907 ao Baltimers & OMe” 4)... | 9497 
B41 Oude and Robiikund > Swe mean pom Seay ar 2987/18 22 | 1 990'600, Do 7" int liz ia 
WWW Ue ~ As 6 weahO 6! y’ce’ onl sas ceece ig 
ght yebenrare Brock -..; 4 12 ot betOo Do Lind. Gut. Bds. 6 | i909\95 ic0 | Y4S249°) Do 1877 ~ 5 | 4. | 92109 
71,091 SemnaeP.eDel."A. Angi) i729 | PbesAPeaKe and Ohio | 876,970 Chic. &Aita Uon. mu ¢ vos 1A 1a 
800,46: Do" B Anburies ys oe sree piss Mortage... \i9gg 11) 12 682,250 Chic. Bt. Pak Bie. eg Bate 
42,0 )nouth indian Gta... 4:h60 t4 | twos cee ee COU. ds, 4! igya| 77 79 Priority ...... 
1,000,000, Do 3%, plus 4 oor. prite {tiT 2: Ohic. & N-Wat. Dew. 6 1988 '110 :4 | 990,000 Rastn. Rly’ of Mass @ tne ot of 
#.000,000}e0b. Mabratia, gre | | stersiews cb fb Coup. Bas. § |S ip 110,000 itinoda Gos. Bke sta, 120 128 38 
+ ¢ net earniuge 137 39 | Randoms Gate rea tiekisds 6 Lugs 12! 200,000 svecosere 6. fapesltr® ie 
1,182,600, berber Btock *.-77"" ¢ ise ap leeetinne Ue: Burl. & griney & |1991\400 6 | 1,058'200 Da Bonde "77777" &, 1900 8 12 
oe ay Do (Nebraska Ext)4 || gs gz 464,000 Do ist Mort” ry an aan 





{February 8, 1896, 


Present 
Amount. | 


£ yA 
201,800 Lehigh Val. Cons.M. 6 1897 100 4 
899,200 Louis. & Nash. M. O, 
5. 6 
700,000 Memp.&Ohio,1 7 
800,000 N. York & Can. Bds. 6 1904 114 16 
2,000,000 New York Cent. Mt. 6 (1903 114 17 
181,409 N. York Pen. & Ohio 


208,600 Do eresece 
298,200 NorthCent.Con. Mt. 6 
666,800 Panama Gen. Mort. 7 1897 100 
2,781,600 Pennsyly. Gen. Mrt. 6 1910 125 47 
4,693, 200 
1,000,000 
5,000,000 Phil. & Erie Gen. Mt. 6 1980 122 
yen Phil. & Read. Gen ad 


1,872,800 
1,373,600 Pittsbrg. &Connel<v, 6 1926 117 20 
3,000,000 St. Paul, Minn.,and 


875,400 8.&N.Ala Bas. Gur. 6 |1903 108 12 


108,20 Unin. Pac. Om. Bag, 
1,133,80( United New Jersey 


Present Bg 


Amount = Name, Jlosn 

or No, = = Prices 
‘ | 
16,000 2 | Alagoas, L....... 43 i: 


2,200,000 | 10+ 


850,000) LO¥ | 
1,555,506) LO 


1,355,:97/10') vo nd “eb, Stock ....) 93 95 
22,600) 20) Arica and Tacna........| 1+ 2 
90,000) 20| Bahia @3.F.,L., guar. 7%| 12}14 
13,60) &| Do Timbo Br., Gr.6% | 6) 7% 
60,00 4 | Bilbao R. & Cant. RL,L| 6: 7 
11,25) 2 Brazil Great Southern..| 3 34 

9,000,0 |100) 8 Ayres Gt. Southn, L.| 23 25 

3,000,0%) | Do Preference, 5%... .j\s1 £5 

2,600,000/1%| Do 4% Deb. Stock ....{118 18 

895,2% | 1 |B. Ayces & Ensenada L 
| Ord. Stock ..........| 46 49 
690,38) 1\| Do? % Preference ..../(37 4) 


200,000 (| 
182,/ 44) (0) 8. Ayres Northn.,L.,Ord | 229 35 
126,490 LO) . 
164,607 | Lr 


1,000,001 |B. Ayres & P.7% Pref.' 4) 51 
1,058,58" 100/ Do 4% Deb. Stock ....) 98100 
1,816,887/10| DoéZ ................ 35 #8 
4,255,382 10) B. Ayres & R. Ord. Stk | 59 6: 
33,206; | Do7 X% Pref. Shares .. 15} 6) 
91,2%) | Do Sunchales Ext.Shr:| 14}144 
3,216,335) 10 | Do4% Deb. Stock ....) 74 33 


26,00) & | B. Ayres & Val. Transdn« 


976,0%| li B. Ayres 
100,006) Li 
30,00 li] 2$15 
3,600,25 ®! Do4tZ Deb, ..........j 140 I 


4,716,08 |i» | Jent. Argentine, L. ....) ¢9 71 
443,°0//1% | Do6% Debenture Stk.) 09 «1 
6 0,38 |10 | Jentral Bahia ......... ol 64 


445,50 (1 u) ook i 
70,0 «| 1 |Jent. Uruguay East Ext.) ¢4 7 


463,40°/19 | Do 5 % Deb, Stock LIS 20 
1+,08 iCent. Uruguay N. Ext...) 5 6 
627,15 1100) Dod , Deb. Stock ....)109 LL 


2,000,00/.v |Oen. Urugy.of M.VideoL |iu4 6 
650, 0% | (Ur | ; at 6 
1,20 | 2 


6,0" | » ‘Cordoba and Rosario....) .9 41 
685 351,.0 | Do4% Ist Deb, Stock..| #3 95 
629827) "| Do» Z2nd do_ . | & 83 

4,0) 2 |Oordoba Vent. (L.), Pref | «6 17 
49,00), | Do 5 % Deb. oo. oof thd 16 


1,833,342] 
2,750,0.4) ur | 
ly, @% | U |Costa Rica... 


15,44) | 2 ; 
665,00" | | Hast Argentine, i, g. 74) °9 ol 
360,0H).4 | Do6% Debenture Stk.).0d 7 
16,00) 2) 46, W. of Brazil, L., g.7/| 4°416; 
306,25 |. | Do6% Debenture Stk.) -0 24 
177,00). | Do6Z Exten. Deb. Stk | i0 12 

1,400, 00 \(nteroceanic of Mexico 
6% Debenture Stock..| :4 45 
85,00) | La Guaira & Caracas... 6a Th 
70,0 |. | Do6% Debenture Stk.| geivd 
134,°8 | 2 | Uemb.-Czern.-Jasay,g.6%| 245 64 
40,0 | «}Gima, Limited..........1 3 4 
4,264,7z | | Mexican, Limited ......| 19 20 
2,654,10 |.) Do lat Preference 8%..| os4 95 
1,011,96| «| Do dud do6Z..........| 32 34 
2,000,00H) » | Do6% Perp. Deb. Stk jizv 31 
121,04 /1) |Mex, Sthern Deb, Stk. 6%! 05 Ty 
800,04 | | didiaud Uruguay yi.) ..) 50 32 
1,179,46 | » | Do Debenture Stock .:| 8. 83 
60,0) 2 | Minas & Rio, da. ged. 7% 13 19 
95.351) » | Namur & Liege , By the | 

td. 14f. p.an. | Belgian) i2 13} 

9 558 Jog. 6Z pref ©Gowme.| 18 3) 


1”,5u| 2 |Natal and NovaCruz Prf.' 8% 93 


¥4,7r) io) Nibrale RallWayo, Lina..) 12 12 
70,50} 4 Do Preferred Con. ....' 5 ¢ 
7u,8¢i| «| Do Deferred Con, ....| 3% 4 
40,0") «| N.-E.of Uruzaay,L,, Ord 14,16 
40,0} 10, Dot % Prefd. .........' lo Ls 
Llvjoxu) 2 |N.-W. of Uruguay, L, ../ 8 31 
080,10 |,u| Do 6% Ist Pref., &c, ..| 24 26 
291,44.|),% | Do 64 2ud Preference, 11 15 
398,01 /i@| Do6%, Deb. Stock, &c,) 151.0 
44,69; Uttoman (Smyr.to Aidin) 12 :3 
173,41. | | Porto Alegre. &c. Dep. st, 76 81 
441,900 Quebrada Ky. L.& Upr.L vs &% 
400,006 Do 6% Deb Stock ....) .. «- 
1,200, 00 Mecitea Sau Fran, ly gtd. 21 9} 
76,6 | ,.icio Claro 8. Paulo ......) 25)2+4 
600,00 |,u | Do o% Deb. Stock....../)2) 28 
39,60. Royal Sardinian ......... #§ 108 
69,4.) . | Do Preierence rereeeee! A dit 
92, Goyal Swedish..........' lal 
3946 Do Preference .. 6g 6% 
4¥,50.| . [Samore aad Meuse,.....! 15 15 
19,99./ , | Do 64% Preierencs .,..| lait 
100,00.) 4 (gam Pauio( Braz.) lL. ....) 41 42 
7H0,O%) 15} Do 59% Deveuture Ssk. 13) 32 
T3i poe) 4 |ovuth Austrian ........, vf 92 
S904) 4 M4. Braguk.G dosui7/,su) i 12 
995,0% |i» | Do 6% irred. Deb, Stk. 93 95 
323,53. |. | swodisn Cent.,L., DebSs t7 
216.0% |i) Do o% Preterence .... 93 95 
192,000), fvaital, l., Ordinary 4 32 











RAILWAYS, 
AMERICAN StTocKs—Con. : 
\Red ‘Closng 


Name. | Prices 





1902 105 7 
1901 113 17 


st Mt. 


Equip...........5 1903102 4 
Ws ccaceces 5 1910102 4 
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= 19 Soames tock | 9 - vt 100 pectin oe 6 . 2 ly | eetmerat ner pmeucoers au 2 zi | my joout, a0 Evade ig A r “2 
od ob Deo ere, .. t lam lee | orth M eee oe . 146 36 b | 10) li nited “alk pose Serre agent pia hie < 
Geo Brower seb a a? 2 | tk 100 — Ua etropol ir4 k.. 14 oO | iv sited ‘Al “evbaol, ivery,L. 1s é i elerres ust, le, Som o 30 
e coves 40 | su. Da G 24 3 b kal »& - 94% Svc | 
can nO (on bri a [soma et ied ‘13 14 11 us lye. ames i, Ae Ona. ii sais ay a recs ia aT 
0% Prt! eo IAL, 1 ik, Ord. - 129 3 10 ma us, We. Asp oie: a igo }*: ruarie Uae ‘ Stock. .| aa ai 
7 . * le os d ' cr val ‘ tip . &5 \ ee St teeee j . iT 
i H J 4 —— L, IALUAIR IAI 142 46 | 1% — De — Geld —_ alte, L . $ ca! 100! Bets ti bios Truss. -.| ae 
umipi read, AL, 10 | Vaid baie k a taal os tk | 100) y Dei rei imvess. i 
um ° mite = 10 Ww e ite hae ik 4 tre eat. 32 
(L. ‘A’ oo * * Sarena one staoe Buta 0 & 4, Ve ein P invest | 
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“ if 2 ° ; arene ane Gone y ima..| 3 10 AN ook.) 35 
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) eA ly nd Bectric, Ord 
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_ ts 1 Deb Stork 








. 6 
ocenty of Lond and (Ord.| 8 9 4 
Brash Prov. Elec. | Pref. .9jtt 
European, Limited ........ 26 @ 
Gas Light & Coke A, Ura... 309 9 
Do B, 4% Maximum coos hh] 12 
poe D,# 8, 10% Pret... 291 +7 


merece seth severance ttt abit he ds sha Dilan natant eet eth Be Ste AP 


eon ese mance 


ty : 
Do H, 7 ? Macimam coos 19° 208 | 


ae 


Hong > and China .... : ‘ 
Imperial Continental ...... 4 2 | 
aka & MediterraneaD, LJ 6 6 
etpn, Ele tric Supply oo, | 
Met of Metbourne 5 % Deb 
one Video, Limited .... ! 


, i 
_— 


Ottoman, Limited. 


James a&P all Mall Elec t 


South Metropolitan, A .... : §) 8° 





6 Westminster Electric ..... ” 94) 


COAL, IRON, AND STEEL. 


OC eR nt tae 


Barrow tiematite sucel lL. 


2 
Do 6% Preference .......- 4 
2 Bolckow, Vaughan & Co., L. aie 


SER K| 


2.85 


Ebbw ValeSteel,lron,&c.,L 6% 


~ 
_— 


624 Nantygio& Biaina “Pref.” 92 9% 
10 Newypt. Abrern. Stm.Coal,L £4 3¢ 
® New Sharieton Coll.«.. Prt 148 > 
6 North's Navigation Collrs. --| 2 
Do 10 % cum, pref.......-., 5% 0s 
6 Rhymney irvou, Lamited...., 131 


coon tS 


100 Bouth Hetton Coal, L ..... *\lu7 32 
to Viebers, Sous & U0. P L.Ora. 19 2 


Paid. 


Kechuanaland Expl, 4 Syed, we) 2 2 Union St team Ship, Limited 13,14 
oe | 85 wv 








16 John Brown & Oo., L...... 1f4 9 


» WwW Jastle Mail Packets, L. ....) 12 13 
a 





» 20 Ounari Steam Shipping, L. §$ 94 15 





























: | ry TRAMWAYS, &e.—c¢ 
GAS AND ECECTRIC.—Con. | MINES.—Coa. “a TEA AND COFFEE, =| AYS, &e.—Con, 
| | ez lorosas| 9/3 Nome ‘giosne| 4 | 3 Name Ch 
jloung @& = Nane. |Ulosag 2 ° | Pri Sia » sing 
Prices. = |Prices.| 2 | Gy ~Aand a4 Price. 
c Ree gee retiesgag ae thog . a 2\ 2 ‘Brazilian Street, Limic 4 
on (New), la..-- mt Hy 4 ” = Raby are = id | i 4 ° = 6| 6 warpee Ayres and deme Gf i : 
; aye Copper, Limiter 2 1 Chargola Tea Associa 1 mited, Preference ...| ¢ } 
1° i) 3) 3) Dot way t heey A agg “ " i 1 Dot mo Yams, Pref. seceseee) 18 15 8t&/100 | Ma@y tat Dah Store 2") 95 t00 
aa bee) tl. ee Rest’ wees | ON 3E 20 Darjeeling Tea, Limited. s+ 20:22 | 6) 6 |B. Ayres New 5 %cum. pref. 
~. ar 62) ad A Ceuempien Hrdraulie . co 10 Dooars Tea ........+0.0-00+ | ta © | 8 |Gaints, sumed... | hes 
0 [AT 68 | Colom ae y ry (Ss. = 4 A 10 Do 7% pref. snacccevet te we Lae Te |Caleacta, Limited...... ...| 3) 38 
be oe me 8 | . : Cons. G! + ving " is os 10 Doom Dooma. ° -- 1616} 10] 00 | Carthagens and Herreclas 
; 103 -s . inet Thebs.....-. j18 9 10 Eastern Assam. Limited «| 3 4 Steam, Lm ted ....... “| 1 @ 
2s ; 10 Jokai (Assam) Tea, Limited 15 15 \L00 | Do 5% Deveutures........| «, PY 
4 1 wens 2 2} : 50 
; 1 Copiene. rr oid, Lb A? 10 Doé %Cum. Pref. ........) 1815 | 6{ & |City of Baeaos Ayres, L. ..) § @\ 
| : : pes Dawe et 2) Jorehaut Tea, Limited . 49 61 | 6 | 2) Do Ext. . oa 2 2 
1190 100 7 Py ’ Debenvares covese /1093195 10 Lanka Plantations. Limited 3 5§ Stk |100 | Do Per. 6% Deb. Stock 1383 49 
100 100 Do. 3 ‘ Buitfoutein Oba. 10! 6 8 Lebong Tea, Memes povees . te 2 ; |Continental ut, ida.. ove] 1313 
4 |i 0. 55 ees i | » Preferens ne 
senuas a8 ° | 6 : Daven wareat Ue ry -_ é ; 10 Ouvah Coffee. Limite it | 10 | 20 ‘Davue Uanen “ ares é Sh } 
wetere o% ’ ul sere é ee ee ereee 3; 
b 8 Rivniao Mining --.s. | # ¢ TELEGRAPHS, TELEPHONES, | 4) ¢ Ruaoargn serves ie i at 4 | 
md >| . , a i 1% 
) Preference.. AT 4 | 2) 2 Fortana, Limited re : ahs luv Atrican Direct, L., 4% Devs. 10' 4 | ¢ |Lmperiat Limited’ ane Hy i 
“ a 4) 1) WY Fratino. & Bolivia 4 122 Stk 100 Anglo-American, Limited . «| 4749 | 19 | 10 Liverpool United Tram. k-| 1001; | 
, Deventare Btoe om ~' : 4; 4 arast Lats y, Li _ core -) * Stk 100 Do Preferred ..........-+| 88 $2 | 6] 6 |Lon., reptford, and) Prefd| 'y3 i 
b ; *. 6 5 Libiola Copper, Ly ...e.e-s 5 .8 100 Do Deferred .. aR. 74 8 6 6 Greenwich cage | Defd. Pg * 
“31 | ; ; ee, la _— serecee ie Ate 10 ery 8 eeeenerten, © L..0- AF yn 10 | 1¢ |London, imted ec...) Weg | 
~- gon bonderry, Li.e.esseerere = 199 100 Do 5%, Bonds . . + | 10 10 Do 8 Preference” " bt | 
o 4 $ Mason & Barry, Limited... i *, iv Con Pies yhone& Maintn, iL vs *! ee PX: | Do Founders Certitic ates] . 
14l2 1 19 | Moutaaa, antes o>, Rae 4A 10 Cuba, Limited rereseseres ere) aD sek 1100} Do 5% Debenture Stock ../103 & 
a1 oT] 5 [ereece Sold, Kaunas «a0 i t 10 | Do 107%, Preference. .... eee 20218 Stic | 100 |Lon lon General Om aibdas. 180 85 
g17) 2) % Nemagua Copper, b ....- &s 6 Direct Spanish, Limi oo e+) 4 616) 6 [London Road Oar, Limited, 7; sf 
ea! | t New Gaston .....6- eesers| i$ & Do 10% Preference........| 1° —¢/ 4¢ | 19 |Eondon Street. : 8 T 
corsenrel 2 2 6 ; New Jazersfontein, 23 : 2% Direct U.S. Cable, gesagt 9 8} 00 | 100 Montreal Street Riy. : ¥ dbs 103 :2 
te See. ui, ! Nundydroog, L. a ¢ 10 Kastera, Limited .........., 1 Uso ibe o'h Mabe og .ccccccesclht 2% 
oa} f | 5 (Ogtegam duia, Let. Ora. 314% 19 Do 8% Pre a cerecece 15 133 19 | 10 | North Metropolitan : ws | 
I i Do 10% 7. Pref. ..++-- S:* 100 10 Dos Red, isvy. ae: 6 | iN h Staffords Beeeese 4 | 
te seneeeee 99 6/ . : a7 35 | 8 | .6 |North Sta rdshire........| 3 3 
Limited nay) f 7 + gf Ste 90 Do 4G Mort. Dob. ‘Stock . -/127 30 | 19 | 10 | Nottingham ani 0 3: i 22 
»l asevece 6 6 Richmond Coa., Limite s 4 {0 Bastera Kxtension, L....... trate | 5S | te Provincial lata’ Tye 
310 15 | $k 109 (Rio Tinto L. Mt Bats 18 0 9 Kh iy 100 Do RE OOUD. cchcrscaannenas 0) 4119110} Dou %eam. pref. .. .....' w4ity | 
2g? +. | Mt | 109 Do 6% 2ud Moartzage .. e 3 } 7 Wo: eb. Stock . 17 39 | } 4 ‘fe ‘ te Oh, we weeee FE +] 
32 Stk 1 Do 1% Mort. Deb. St . > 
vo 74 (Stk 10) Do s% ted Mort. Deb. Bds ‘Sth. Afen..5% oe 4 | 0 | 19 Shettiela.. crose c-e-oce| Bp 6h | 
6 Z Dob "Ptock :72 76 | do c r ‘ sv) 7 100 100) Casta. S3th. Afon.,54Ms. Deb 10 i9 | 10 |Southam; coe Sats ol teal 
° : ; 0, Do Sina DR astiveresawwes i et Marthare af (lett 22 224! ‘ eoeee 
13 14} 13] 10 Great Nortuerno of Cop'hgn 410 | 10 Soath Londoa | 3 ah 
peeresrnee * 300 12) i i ‘s.. John _ | ere o''6 vw 100 Do 5% Debentures (1333)... 194 7 | +4 | o> Ueemestend ce. an Sees ie 
—— 1 1 Scottish A istralian, ae FF 8 9: 25 Indo-European, Limited .. 46 49 | |S iaeere u ote e-avel 6 | 
1 1 Sheba Gold, Limited ...... a H 10 London Platino-Brazilian,L :0/ 1 &. ude | be tat Detansnres onens) re 
2 ra Sierra B ittes Gold, Ltd. .. (6) 100 100 noesb 4 Debentures........ ‘2 4 6 |Vienus Remevel ¢ On ong . ‘ ik 
r 2 3 Deo Flamas & treks coscce at 6 National Telephone, Lite., sa | 90 w Nearh oan en Sanatent . “bt 
5) 21.3 Feerds Sein ares Oopper,& : 6 Nos. 1 to 434.507 ......| 6) 62) 4 
| 16/7 Tincroft Redruth. ....... - § 10 Do6%Cum. Ist Preference! 15 18 | 
. : - m4 geo 7 Ah ’ aaa sacichedahe 6; Th to) Do6? C un, 3nd Pref..... o i? | "7 WALBRWUKKS, —, 
“2 | BORE LETOR YING 20-0-2- 02 “* Stk 109 )03$ % Deb. Stk...........)t8 7 | du} ov LULL dubived...... . | 0920 
74 Consett Iron, Limited — 2. 2) ; oneal Telephone & ... %& t4/Stk | 100 | Jhelsea, Ordia MBC csscacc. ft 5 
os > 8 Reuters, Limited ..........| 4: og) 13 | 13 lity of St. Petersbirg, Goa | a4 9 
English Crown Spelter al ; SHIPPING 10 West Atric cat, i sisal” ol bs Gal to | 10 Joine Valley t2 Settee er 
, on Ore, ted 2; 2) # | 16 |African Steam Ship........; 8, 9)100 100 Do56% Det TUPES caren ees 101 104)3tk | 109 | dast London .......... 113i 
ee ee ie 7} 124 129 Amazon Sicam Navigation 15h 4; 19 West Const of America,L..) 1 2 Stk | wo Do 14% deb. stock... .....|.9> 00 


109 Do 8% Debentares........ “49 | | $0 | drand Fivcron, max. 104. | 8 2 
15 Western & Brazilian, L. 








cece, Sf 03 'Stki°O Do 4% deb yn eaepatipe j 145 59 
» WwW Naa ieumihaadesecatunk 34 4 7 Do Preferred = Gt <\Sta| 10 | Kens ......... eoeese| 20 
16 16 (de neral Ste sam Navigation.. 4) 04 t Do Deferred ... 3 3. 3tk|\00 | Do New Maki nim, 7 fe--\21) 
0 10, Do Preference ........ $h eh 10 =9Do 8% D-bentar 8 -_ 1910 122 6 | 10} 7 | Kimberley, Liimitel...... 3 ba 
t 0 #0 Do 5%, 1ST 0... -| 4&2 bg ue 100 Do 6? Mort. Debs. B. 1910 103 6 (Stk )}.00 |Gambeth, usximuamun t)¢ ..) 52 a7 
Debentures, 1890 . 96 9S) 1 10 Ley! and | Fve dx.) and Co 0. ol 7,8 10 Weat lodia & Panama, L...) 2 18, 60 | 60 Do 7h% nae eresess| SUS ‘3 
732/19) 10/ Do? % Cam. Pref... -. Ag wy 10 Do 6% Firat Preference .. 30 11 ‘stk | mi Do4% Dobeutare St Ocw..| #@ 5) 
v0 100 Do 5? Debs ene ii2 °5 10 Do 6% Second Preference, 9 19 | 20 Montevic leo, Shares ........| 16gi? 
2033) 6! 6 MercanuleSteam Sa ry 6 6} 1003 1000 Western Union 74 Bonds ..'i13 15 Stk | ize | | Do Ist Deb. Sper csus.....)'5 Ww 
10 1 | National eStoain 3p) Le. Fe 100 Do 8% Sterling Bonds... if2 6 100 | wv |New Kiver, OW pecectess: 15 a3 
~ & New Zealand Sa ipplug ye 33 4 Stk) ou | Dois b. Brock ...... ih Gh 
} ie | av Urient Ste au Navigation 22 33 TRAMWAYS AND OMNIBI32, Stkj wi Do | Dot ire Soucek B ..) Al 46. 
“losng!4tk 100 Peninsular & Oriea 150 ib» |} 2) & | Odessa, L., A 64 Pref .... 2. 33 
Prices.) 3tk 100 LL FE: 27212 6 & Augio-Argentine, Limited.. § 3, 100) > Do &Z Denentare Boat ow 
- a ee | — | 10) | 60 [Royal Mail Bi ean. 435. Stk 100 Do6% Dedentare Stock .. i2) 30 | $.) 02 |Portland Water (U.3.A) 
2 Alamtllos, Limited ........ 1 1)/ 10) lo Shaw, Savill & A’bi ids Le oo th7 


¥ 
co 
s 
- 


MT stcbawe etessucées & 5) 


6 sritish Broken ifiil, L..... | 8 3/0 Le Union Steam Ship of NZ 5, 6) 
Do Privileged Shares.. ai 


25 20 |West India & Pacitic ss., L.. pat 


Cons Gold Bouds, wy 


10 Barcelona Limited ..... ee 9;1°h 2 | 2) |Seville, Limited ..... ee i 
10 | Belfast Street .......ccccece Log 6, Sth) UAUUW addy Bony Ure cose | OS OF 
10 Bordeaux Tramway, &c,bL,) 8 9 WwW] w | Tacapaca, ta dived 2.0... | 84 9 
10 Do 5% Prefereace .... ..) 1011 + * Vout Mi tA ome By | el 0) « 
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17,467) 64 t \Belfast and County Down........ 
74,789) 35,811] 6 

Seti) G1, 785) 2h 
| iss 6) 6 \Great Northern 





OFFICIAL RAILWAY TRAFFIC ‘RETURNS. 


Div 








tee ee eens seveee |) BLO89) 4543-1 67,027 
iRisa ' 


| 
1,145 632 «1,78 
1,830 2,565) 4,305 
‘ 5, UR 


\Belfast and Northern Counties. , | 
| |Dublin, Wicklow and Wextord 
| 53) 6 \Great Southern and Westera _ | oo 
\5 |6 |Midlaud Great We ___, Se 





iaity 
* From August 1, 


56,541) 56 


1,638} 23° 2t | 15,472/106 
4,213) 18 | 17 | 1O,222)161 | R214 
4,805) 36 | 33 | 17,173, 65% a i >. | 
12,330) 27 | 24] 15,313 1793 2es21| 23,802 
13,257} 24 | 23 | 15,205 144 33,82 5) 
9,122 mo 1S | 13,824 127 





























193,391} 186,08! 452 | 492 
17,027} 68, sat) 1, 194g 1, tv2a 


y Receipts for week -_ | 
per ended Peo | Traffic Cost 2 Aggregate Rec'pts this Half-year. | Aggregate | 
Annum Tr) $35) be ws per Mile ee. . Total \Miles Open 
=P are Name of Railway. } he | se— me | Bx per per | | this Half-year. | ia 
= =z Soc P2s| =| 2dF Week Mile Zz Passengers, &c | Goods, &c. | | 
~ |Zu om8) S52) 58 | SEAhigogisal | CS si ei ; . oe 5 
= “~ Ame = — | 1896 18%. | 1896. ) 1895 1k05 1895. | 186. , 1895 
4 ENGLISH. £ £ £\ & £ ow oe £ & | | 
NE coon vccuakncdoevececs 1,906) 3,884 3413/15 15) 2. 74 7,562} 9,180! Sit) 17,463} 16,019, 250 | 237 
nil. Furness .. . , 6,341) 7,681 G87) 55 4s a 695 6,65) 27,994) 7 31,570 33,927; 133 139 
2}! 3 |Great Kastern 35,031) 70,329 63,032) GL bu YS4Xx 163,49) 158,423! 15s "Bhs 341,125] 316,027) 1,145) 1,145 
2) Great Northern .................. 54,995! 85,185 76,802! 50. 71 0, L205 141,496) 265,893) 251,230} 421,253) 392,726 1,057 |1,057 
; 54 Great Western .... sisenes ¥7, 39) 158,690 135,010) 63 , 69; 29),020) 474, 33) 431,310, 799,540] 730,330 2,51) |2,4 47 
4} | 33 Lancashire and Yorkshire........ 54,127) 83,345) 77,303)158 147 i3y | 137,571 237,342) 405,912) 374,912 529}| 627 
4 | Vondon and North-Western 873) 133,955) 210,825) 190,668)110.. 99 ‘ 195} | 390,611) 355,149 ’ §96,231)1,051,241) 952,430)1,9 1) 4, ast 
7g | 3f London, Brighton, and 8, Coast 2, 11,599) 41,846 34,326) 88 | 71 | 61,442 175 155,742) 142,155) £9,722) 54,239} 218,401] 196,491) 476, 476 
7, | 44 London and South-Western. ..... | 36,489) 22,490! 58,9°9) 51,839) 63 | 57 42,289 295 | 100,896) 171,143! 104,201) 06.3)2 295,00/| 267,54 9353 908 
w2,°9)) mil) nil London, Chatham and Dover .... 17,°05) 6,932) 23,737 20,444) (285/110 ” 471 iy 92,989, 84,730) 27,09) 25,41 > 120,498 110,145) 1594 Ist 
) | 24 |London Tilbury and Southend .. {| 2,395) 1,31"! 3,713) 3,679} 47 | 45 1, 460 iz} 12,229) 10,871 6,615, 8401 4 79 | 79 
} nil. Manchester, Shettield and Lincoln; .. -+ | 44,852) 40,617) 1474/1212 | onary b2Xx a w ob, : 222,19 3523) SS 
4 | 5 |Maryport and Carlisle. ... aa 612) 1,245) 3,757! 1,617] 43 | 37 .. [5th pa ae | ¢ 6,62 7,816) 41,) 4 
2i | 3f (Metropolitan .................00 - -- | 14,768 M423) 284 \271 1228511) 96x a sae ve: 7,363) 68,131! 513) Ol 
Lil. nil |Metropolitan District............ oe S137) 8,112 G26 (628 )594,586 27, x 6 at oi 2 Stl 2,67 13 13 
ogc. "Wee nigieiietiopets 45,242) 120,315/195,557/152,450/124 |11 69,653)160, | 228,277) 203,306) 689,631 3 817,958} 779,572) 1,339. {1,333 
4} Renae =... ............ | 35,652 101,322) 136,974 1 er 85 | 74 | 39,876 1724 177,839 165,717 48 oe | 6 35 77yI 552,484) 1,504) 1,588 
63 |North London.. > 6,236) 2,988) 9,224) 8524/76) BIS $31, 08" 21 4 31,934 39,788) 15,080) 13,: ae 47,014) 44,33) ) lz o 
| 4h | 34 | ‘wt Staffordshire—Haiiway. -| 4,415) 8,782) 13,200) 13,034! 68) € 130 22,918) 21,088} 42,214! 41,8521) o> oo eee 193 | 108 
Fan REMNOE wesneccnseetes . oe ee 1,690 450) 13; “ah 26,339! 15 { om z | Teo 4 ‘aa 72,82) 67,744 tu | 
smh Rhymney .. (nieasopineuchesee _ «> | 4517) 4007163) ..4 .. {254h “a és és : 22,735; 20,161/ 71 
) 62 | 24 |South NIL ainapicrmovennuses } 22,096) 11,774) 33,870] 31,802! 75 | 74 | 55,122'139 | 115,135 106,300! 50,993] 48,508] 156,12-) 154,865) 448 | 4304 
34 3 | Taff Vale tegen eesaeeeacaeneaeees | 4507 M407) 14008) TE LNA IG 115 | 3 13,073) 12,633] 62,434] 64,337! st 6s,9.0, 121) Me 
79,504; 3} | 4) \Caledonian* | 17,974) 50,147! 68 21! 57,783) 73 | 36.978 153 > or > 1) - @ | peas! 943i] 800 
23. | 4 !Glasgow and South-Westeru* BL 138 sera orenr odes J 54 | yt ran ans 16,115) 60,147 se 6S. > ol ry 
3b SA ferent N Oy Scouvland*.. -| 2,562) 4,042) 66.4) 65935;11) 191 2. lL mgs | | Ps 293,543) 3154) 3153 
5 Dckiguwshbdvheevessvedée 3,57 3.459) 7 * 5 ; nT as * on ray 2 
796,841) wil.| nil. Moth Britis ie veeee | 3,575) 3,489) 7,034) 6,344) 154 ° ++ (109) 116,385) 112,667; 82,093) 73,931 


SL} .. | 46) ‘ais i we 


7,021) 14,749! oak 22 587 20,300) 385 | 38h 
| 


5,295, 5,49 3,733] oe}, os 7,635| 701! by 
$033) 11,833 1Ltg7| 20,087) 19,00] 240 | 2M 
20,/ 5951 19,095 144 itt 
2} 25,255) 24, 976, 50,176 4,775) 487 | $5 
32,509) 33,9. 5) 67,734 65,5005) 575 | 57 
15,993} 14,858 25,1271 263: 41,0 41,196] 538 | 481 
t From September 1. 














DRUGS,—Aloes stead 


eee en Tpecacasnhe 1d to 2d 
and rhu Steady. Opium, more doi 
Eseential oils mostly quiet, and partly s chade oman Bie 


moms 1d to 2d dearer. 


LINSEED has bcen lower for Caloutta i 
market now quiet, at 35s 7 d to ye ne wk oh 
ment, 34s 6d to 35s ; new cro 
Continent at 353 to '358 6d. 




















(Continued from page 183.) 
y- Balam peru lower. Bark steady. Cam. 
dearer. Jalap lower. 


rtly a shade cheaper. Carda- 


358 $d; February-March ship. 
» 348 to 34s 3d; Bombay sold for the 
is Plata easier, 303 9d to 31s 34 bein, 














is ceeeeetliemsinetiba | on taeerenedaltineiiooed ae ea ae 





PE eR 





the qu>tation to arrive, according to position. A sailer cargo, 
Mareb, scld at the lat 


ter rice for the Continent. Azov quo 
32s 44d, March-April. 4 = 


PETROLEUM OIL is slow, with a tendency to weakness in price. 
American, 5id to 64; Russian, 53d to 534, per 8 avd 8f lbs. 

TURPENTINE quiet, but closing rather better, at 2¢s 6d to 
208 74d. Stock, 38,700 barrels. 


OILS.—No chan e can b sn: ta siete 
£31 to £32 per ge can be reported in olive, which is 


Fish cils firm. Linseed is easier, closing 
£19 53 to £19 7s 6d, usual casks ; for delivery, £20. Hall, naked, 
£18 15. English brown rape is hardly so firm as last quo‘ed. On the 
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spot, £23 15s to £24; forward, the same to 5s over. 


Vv. 











Crude cotton SHELLAC without change. 























£14 17s 6d to £15 on the spot; forw 115 5s to £15 15 ; ; 
/ There bas not been any ferthes change oped nt r whi sh ie iam bay none IT aerating gy vo Moana nace 
: Ceylon, £21 153 in pipes; to arrive, March-April shipment, has oo. aye os aS Yeeviens matee Oo SS: Centne, “Sowneane 
sold af £22 128 6d, but more now demanded ; Cochin, £26 10s to sppannncsieinagncie 
£27, and £26 respectively, Palm remains at £22 for Lagos. LONDON PRODUCE CLEARING-HOUSE.—The following are the 
TOBACCO.—There still continues a fair demand for old im- "eturas for January :— 
| ports of American tobacco, of which the supply in first hands is 1 E wigs eed SE 
|} mow in a small compass. Prices of the better ciasses are firm. In Rio | _ 88° {China Indian) gi. | silver 
| other growths but little has been done. banal ee) | OS. | 
‘ *OSTSCRIP1 Friday Sveurg Total registered during the Bags. Bags. Ginand Chests Bales. Ors. | 
SUGAR.-—At the public sales of crystallised West India, 6,129 month mes 31,500,1,150 500 2,000 16,400, 100; 685,400 | 
bags went slowly, and partly met with buyers: Demerara, !4s 43d ‘Total tendered for this month 1,500) 35,500) 1,000, 6,800 100; 468,000 | | 
’ 53 9d: = Be 476 Ja 49% ees... ore 
to 15s 9d; a few fine up to 16s 9d. 470 barrels 425 bags syrups LONDON MEAT MARKET. 1 
|| went at 9s 6d to 11s. Per 8 Ibe by the carcas 
a ‘ ‘ e 8 Dy the carcase, | 
| _COFFEE.—The supply at auction has been small. A few lots s d s aj] 
‘ _ 
|} Ceylon up to 110s for bold. 172 packages Mocha were bought in. Inferior beef 2 4 Prime mutton .............+000s 5 6 || 
i || 183 bags East India brought 94s 6d to 102s 6d for Neilgherry. 172 a —" eras ; . iain “ines ar es tetale : ;: | 
a we 2 ; Pas =30 = s riine ditto een na 2 Middling di es « it 
: || packages Mocha bought in. 728 bags Santos chiefly unsold; a few Inferior mutton 3 4 / First ditto ........ 6 2 || 
; || washed realised 84s 6d. 175 bags low Rio “ without reserve,” Middling ditto . Re RAYS: 5D | Porky: FEO cv ccetsecccosccccens 3 41) 
| brought 66s, quay terms. LONDON POTATO MARKET. i 
|  RUM.—No farther sales. Per Ton. Per Ton. || 
* Pp : a i RR 3 pe = ad :  Hebrons ole = 60s to 70s | lmperators, red soils 40s 1} 
| — Business done at previous rates, but the market is 0°" lnteaiet 358 | Main Crops ...... Pitts 50s i 
| quiet, Bedford ditto 35s to 40s | Sutton’s Abundance........ 458 to 50s | 
| | _— eras | 
| | | 


(PE STOCK EXCHANGE. 
; NOTICE. 


No Member of the Stock Exchange is ailowed 


RIO GRANDE—IRRIGATION. 


NEW HOMES 


Head Officea— 


45, Dale Street, 





in the *SUN- | 


SHINESTATE” | to advertise for business purposes, or to issue | 
LIVERPOOL of AMERICA, EXCEPTIONAL opportunity to | circulars to persons other than his owx principals, i 

join FRUIT and VINE GROWING COLONY in Persons who advertise as Brokers or Share |} 

NEW MEXICO, U.S.A. ONLY SMALL CAPITAL | : | 

: ae | SOT : ’ , . - | Dealers are not Members of the Stock Exchange, or } 

REQUIRED. Landon ten years’ time, Experi- ’ | 
| 14, Kiog William | 


under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

FRANCIS LEVIEN, 


enced Local Adviser. Income first year. LARGE | 
PROFITS. Superior market and railway facilities. 
1,500 miles nearer than California to Chicago and 
New York. Four to seven weeks EARLIER Fruit 
LONDON. E ¢ ing Season. IDEAL CLIMATE FOR WHAK 
5 3 LUNGS. Splendid shooting. For FREE illustrated 
ae ae pamphlet and full particulars, address, Mesilla 
Applications for | Valley Irrigation Colony, 34, Victoria street, London, | Secretary to the Committee of the Stock Exchange 
Agencies invited | S.W. | Committee Room, The Stock Exchange, 


INSURANCE COMPANY. | London, E..< 


| at REE Cee 


Sirest, 





























The LIST of APPLICATIONS will be OPENED on TUESDAY, February Ith, and CLOSED on or before four o'clock on WEDNESDAY, February 12th, 




































































“24th January, 1806. 
“Gentlemen.—We have investigated the books and accounts of the businesses 
to be taken over by this Company. and certify that the profits and rents, after 





| for Town, and Noon on the FOLLOWING DAY for Country, 
NEWCASTLE-ON-TYNE, EDINBURGH, AND MELROSE. 

i Four and a-Half per Cent. Debenture Stock, £150,000; Share Capital, £200,000. FIRST MORTGAGE FOUR-AND-A-HALF PER CENT. 
63 1] DEBENTURE STOCK. The First Mortgage Debenture Stock will be redeemable at the Company's option, on or after the Ist July, 1916, at 110 per cent. 
9} |} SHARE CAPITAL :—10,000 Ordinary Shares of £10 each, £100,000 ; 10,000 Five anda Half per cent. Cumulative Preference Shares of £10 each, £100,000, 

The Vendors take the whcle of the Ordinary Shares in part payment of the purchase money. Messrs LAMBTON and CO., Neweastle-on-Tyne, and their 
London Agents, Messrs Barclay, Bevan, and Co., 54 Lombard street, London, B.C., will receive applications for £150,000 in Four and a-Half per Cent, First 
Mortgage Debenture Stock, at the price of £102 per cent., and for £10),000 in Five and a-Hall per Cent, Cumulative Preference Shares of £10 each at par, 
Payable as follows :—Lebenture Stock: On application, £12 per cent.; on allotment, £42 per cent,; on 20th March, 1896, £50 per cent.—#102, Preference 
Shares: On application, £1 per Share; on allotment, £4 per Share; on 29th March, 1896, £5 per Share— £10, 
TRUSTEES FOR THE FIRST MORTGAGE DEBENTURE SOLICITORS. 
en 5 t STOCK. Slaughter and May, 18 Austin Friars, London, E.C, 
| RALPH EDWARD LAMBTON, Esq., of Messrs. Lambton and Co., Bankers, Clayton and Gibson, Neweastle-on-Tyne. 
, Te lyne. I he Distill , ited Gill and Pringle, W.5., 128 George street, Edinburgh. 
— | ALEXANDER McNAB, Esq., Director of the Distillers Company, Limited, 
a) } iedinburgh. BROKERS. 
DIRECTORS. Panmure Gordon, Hill, and Co., Hatton court, Threadneedle street, B.C. 
37 JAMES SIMPSON, St Mary’s Brewery, Edinburgh. 
139 ALEXANDER 'UDHOPE SIMSON, The Abbey Brewery, Melrose. AUDITORS. 
~~ JOHN EWEN McPHERSON, Sen., White House buildings, Pilgrim street, John M. Winter and Son, Chartered Accountants, Neweastle-on-Tyne. 
ut Neweastle-on-'Tyne. Broads, Paterson, and Co., Chartered Accountants, 1 Walbrook, London, E.C, 
. JOHN EWEN McPHERSON, Junr., White House buildings, Pilgrim street, 
7 , ae ‘ 
si ; Newcastle-on-Tyne. SECRETARY (pro tem.)—C. J. Andrews. 
as : - ; BANKERS. a OFFICES. 
> > , ad ¢ P ‘hes. ¢ ( ) m P ‘ 
Ist he a pene Keane Bank, Edinburgh and Branches, and 41 Lombar NEWCASTLE-ON-TyNE: White House buildings, Pilgrim street. 

° Shy LUO » Pale sU Re : Mz ’s Brewery. 

a : Messrs Lambton and Co., Newcastle-on-Tyne, and Branches, and their London I ron ’ a ( werent, one ay 
‘ty : Agents, Messrs Barclay, Bevan, and Co., Lombard street, London, E.C. . : oA aioe 
P ; A ABRIDGED PROSPECTUS. 

338} ; This Company has been formed to take over the well-known Brewery business , providing for depreciation and all charges and expenses, excepting interest, 
588 z of Messrs James Simson and Sons, of Edinburgh and Melrose, founded in the | are sutticient to pay the interest upon the £ 150,000 44 per cent, Debenture Stock, 

2 z year 1839, and the old-established basiness of the Messrs John wen McPher- | and to pay the 54 per cent. dividend upon the £100,000 Preference Shares, and 
193 Ft son, of Newcastle-on-Tyne, and certain other brewery businesses, with 26 | to leave a balance to provide reserves, and pay a substantial dividend on the 
nl P| Licensed Houses, of which 20 are Freehold, and various adjacent Freehold | £100,000 Ordinary shares, 

439} % Premises held therewith. “ This result is irrespective of the savings to be effected by the amalgamation, 
ul # ‘I he English properties have been valued by Messrs A, T. and E. A. Crow, | and of the profits to be derived from the recent and proposed additional capital 
= valuers, of Sunderiand, and Mr Ralph Hindmarsh, valuer, of Newcastle-on expendit ire. 

809. 4 Tyne, and the Scotch properties by Mr Peter L. Henderson, Brewery Architect “ The details a id id ustments are shown in our report of this date. 
pot & and Valuator, of Edinburgh, who report that the total value of the freehold and ‘Weare, bar eme es ent ; 

z leasehold properties acquired by the Company amounts to 4250,621. “ Your obedient Servants, 

ef > es i ) pany amou : pgm thnwy, anaes — 
a s The Mortgage Debentare Stock will be secured by the business and under- (Signed) e BRO ADS, PA! Pe tSON, AND CO. 
: a taking of the Company, and also bya specific first mortgage on the above- JOHN M, WINTER AND SON, 

73 ae mentioned Freehold, Copyhold, and Leasehold Properties in England, and by a Che Director vho are the vendors, before agreeing to accept the whole of 
| 240 specific first mortgage of the Freehold Properties in Scotland. the Ordinary Shares as part of the purchase _ rice, satisfied themselves that 

itt THE ASSETS OF THE COMPANY COMPRISE by supplying from Messrs Simsons’ Brewery, the Scotch beer, hitherto pur- 

407 Freehold, Copyhold, and Long Leasehold Properties and Fixed chased elsewhere, and by the large economies and advantages to accrue from 
575 Plant, &c., at Edinburgh, Melrose, and in London, Newcastl the consolidation of the business, the present profits can be increased by at 

\ 481 on-Tyne, &c., valued at ...... ; ar vecceceesceseees. £250,621 0 0 | least £4,5:0 a year, which with the existing profits will be sufficient to pay 10 
Stock-in-trade, Movable Plant, Casks, Rolling per cent. on the Ordinary Share Capital. | 
— Stock, &c., guaranteed by the Vendors at, £27,975 0 0 The Directors have entered into a contract to hold the whole of the Ordinary | 
a oans, Book Debts, &c, cash at Bankers, guaran- Shares for at least seven years if they so iOng live, , | 
argo, teed by the Vendors at .......... eight 14,000 0 0 The holders of Preference Shares will only be entitled to attend and vote at | 
uo Additional working capital, guaranteed by the general meetings if their dividends are in arrear, or upon any question directly 
Vendors, at ...... Rah eens Phe 17,000 0 0 affecting any of their rights or privileges as against the holders of any other 
—-———— 54,975 0 0 | class, buta copy of the Report of the Directors with the balance-sheet and 
price. ees accounts of the Company will be sent to each holder of Preference Shares 
i id ee ee a £309,596 0 0 The price to be paid by the Company for tha purchase of the whole of the 
6d to Of the £309,596, a sum of less than £15,000 represents the value of Fixed | above-mentioned businesses, assets, and good-will, the whole being taken over 
Plant, and the £58,975, made up of the above guaranteed sums of £27,975, | 45 a going concern @s trom 20th February, 1406, has been tixed by the \V endors, 
£14,000, and £17,000, will, it is considered, provide the Company with working | Messrs Simson and Sons, and the Messrs MoPherson, «t¢ the sum, including 
capital amply sufficient for the purpose. their profit, of £353,000, payable as to £100,000 in Ordinary Shares, and the 
The books have been examined by Messrs Broads, Patterson, and Co.,of baiance in cash. The Vendors pay all expens the formation of the 
London, and Messrs John M. Winter and Son, of Newcastle, Chartered Company and the ssue of ite Capital up to allotment, aud undertake to provide 
Accountants, who certify as follows :— the sum of £17,000 additional working capital. 
“1 Walbrook, London, E.C. ihe terms of sale are embodied in nine agreements, all dated the Ist day of 


February, 1896. For details see full Prospectus. 
Prospectuses and Forms of Application may be obtained at the Company's 
O‘fices, and of the Bankers, Brokers, Solicitors, and Auditors. 
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THE ECONOMIST. 


‘February 8, 1896 




















Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS ...... 


Accounts of Banks, Bankers, and Firms r« eived 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lonxpon Bankers—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). | 


Capital Authorised, £1,200,000, Subscribe 4, £600,000, | ~ 


Paid-up, £300,000 Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, Xc.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


Credit, J. SIMON, Managing Director, 
(PHE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833. 
CAPITaL seve eeeeee £600,000. 


Heap Orrice—Nicholas lane, Lor bard street, London. 

BANKING AND Excnanok Business of every descrip- 
tion conducted with Lodia and the East, 

Derosiis are received for fixed periods, namely, one, 
two, or three years, and interest allowed thereon at 
34 per cent. per annum, payable half-yearly on Ist 
January and lst July, 

Current Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN | 
BANK (LIMITED). | 


Carita, £1,000,000. Scpscrren, £500,000 
Parp-up, £400,000. Reserve Fonp £160,000 
Heap Orrice- 58 Old Broad street, London, E.C. | 
Brancn aT San FRANcIscO, CALIFORNIA, | 


Aacency iN New York, 10 Wall street. 
Aornts aT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with AMERICA 
and the Continent of Evrorre transacted on favour- 
able terms. Letters of Credit and Circular Notes 
issued available in the United States, europe, India, 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


| Branches. 


AFRICAN BANKING CORPORATION 
(LIMITED). | 


Registered Capital, £2,000,000, 

Interest allowed on fixed deposits. } 

Banking Business transacted in and with South Africa, | 
G. W, THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1, 


| 


STANDARD BANK OF SOUTH. 


AFRICA (LIMITED), | ‘Transfer. 


(Bankers to the Government of the Oape of Good 
Hope.) 
Heap Orvicn, 
10 Clement's lane, Lombard street, London, E.O. 


Subscribed Capital ..................... £4,000,000 
Paid-up Capital ‘ +» £1,000,000 
Reserve Fund oo.......... ccecseceecees £720,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Coloniee 
and States. Telegraphic remittances made. 


ts received for fixed riods on t 
may be known on coullendien’ a terms which 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
a : Rese ; ~ ay Fund, $5,500,000, 
serve Liability of Proprietors, $10,000 000 
OSourt or Dimworors ann Heap Or e IN E 
FIC 
a CE IN Hone 
Lonpon Committee. 
E. E. Duncanson, Esq. (of Mesers, T. A. Gibb 
Wm. Anastasius Jones, Esq. (Director ct oe ey 
and County Banking Company, Limited), 
F. D. Barnes, Req. (Managing Director, P. and 0. Co ) 
Deposits received for twelve months at 34 per cent. 
Interest payable half-yearly at 80th June and Blet 
mber. 
EWEN CAMERON, ) Managers 
; G. KE. NOBLE, ae 
GEO. H. BURNETT, Sub-Manager & Accountant. 








31 Lombard street, B.U., London. 














THE 


ESTABLISH 


Capital Subscribed, £5,000,000. 


RESERVE FUND 


HEAD OFFIC E—EpINsurecu. 


THOMAS HECTOR SMITH, General Manager 


LONDON OFFICE-—37 Nicholas lane, Lombard Street, E.C. 
THOMAS NESS, Assistant Manager, 


JAMES ROBERTSON, Manager. 


NATIONAL BANK OF SCOTLAND, 
LIMITED. 


‘ ini / dap] 7. 
Incorporated by Royal Charter and Act of Parliament. 


Paid-up, £1,000,000. 


ED 1825. 


Uncalled, £4,000,000. 
£820,000. 





- GEORGE B. HART, Secretary. 








PH BANK OF AUSTRALASIA | 
Incorporated by Royal Charter, 1830). | 
{ Threadneedle street, London 


Paid-up Capital £1,600,000 


Reserve Fund ve 800,000 
Reserve Liability of Proprietors 
under the Charter 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand, 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. PRIDEAUX SELBY, Manager, 


THE COMMERCIAL BANKING COMPANY 
OF SYON&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1 010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit | 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remitt- 
ances cabled, 
London Offices—18 Birchin lane, 
Lombard street, ..C. 
NATHANIEL CORK, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
Subscribed Capital £2,134 610 
PEE OID. cvnsnnnagnarh sbinminccianeibeeseenannamente 1,403,290 
Uncalled, including Reserve Liability...... 731,320 
issues Drafts and Letters of Credit on its Australian 
Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia, 
W N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH AND 
AUSTRALIAN BANK, LTD 


Head Office: 88 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 














Bills Negotiated or forwarded for Collection. 


Banking oni Exchange Business of every 
description transacted with the Australian Colonies. 


[MPERIAL BANK OF CANADA, 


Hap Orrick—ToROnTO. 

Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ............0::0000 $2,000,006 
Capital Paid-up .............0....ce00 1,954,525 
ee repamiteinwantbnnss 1,152,252 

MONEYS RECEIVED for Credit of the Head 
Uffice and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 

72 LoMBARD Srrext, E.O. 
| SPECIAL ATTENTION given to Canadian collec- 
| tions, forwarded either direct to the Head Office of 

the Bank in Toronto, or through its London Agents. 
A Branch has been opened in Vancouver, British 

Columbia. 
| D. R. WILKIE, General Manager. 


y 7 
] ANK OF NEW SOUTH WALES, 
Established in 1817. 
VONDON OFFice-—-64 Old Broad etree: 

Auth: wimed Capital 0... ......cccccescecsee oooee 23,000,000 
f apital (as on 30th Sept. 1895) ..  1,804.200 
Re~w ove cund (as on 30th Sept., LABE).. 1,172,297 
etters of Credit ard Bilis on demand, or at thirty 
days sight, are granted upon the Head Office and 
Branctco throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection, 

| Telegraphic remittances made. 


DE ITS received for fixed tod: 
which may be known on application. ee 


and Montevideo. 


tion. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ..........s0 - £1,000,000 
Serre ae 500,000 
ee ee ere «++ 850,000 


Brancues-—Rio de Janeiro, Santos, Sao Paulo, 
Parad, Bahia, Buenos Aires, Rosario de Santa Fé, 


Bills negotiated, advanced upon, or sent for collec- 


Letters of Credit, Drafts, and Cable Transfers 
issued, 


London : 24, Moorgate street, E.C, 


The London and River 
Plate Bank (Limited), 


Established 1862. 
Subscribed Capital .. ........ ...£1,500,000 
Paid-up Capital 900,000 
Reserve Fond 950,000 
Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Rio de Janeiro, Pernambuco, and Para. 
Agencies in Paysandu and New York. 
Letters of Credit, Drafts, and Cable Transfers 
issued, 
Bills negotiated, advanced upon, or sent for col- 
lection. 
Prince’s street, E.C. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised ................. £1,500,000 
i i tari 557,312 

Bankers— Bank of England ; London Joint-Stock Bank 
(Limited), 

Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 

janking and Agency businessin connection with the 

East, on terms to be had on application. 

Deposits received for fixed periods on the following 
terms: six months, 3 per cent; one, two or three 
years, 4 per cent. 

JAMES CAMPBELL. Chief Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837, 





Incorporated 1880. 
Paid-up Capital.................. £1,500,000 
Reserve Fund 1,000,000 
Reserve Liability of Proprietors 3,000.000 

LETTERS of CREDIT and BILLSon DEMAND 

are granted cn the Bank’s Branches throughout the 

Colonies of Australia and New Zealand. 
TELEGRAPHIC REMITTANCES are made to 

the Colonies. 

BILLS on the Colonies are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


W. R. MEWBURN, Manager. 
71 Cornhill, London, E.C. 





THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acts, 1890, 
Authorised Capital 2.0.0.0... 0. ..cescceses ses 1de4,000,000 
Capital paid up sere eceeeedel 472,004 15 4 
Preference Shares paid up 305,780 0 0 











Capital called up............ 277,995 4 8 
Reserve Liability of 
Shareholders ............ 750,000 0 
-——— £2,805,780 


Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 
Manager: Secretary : Accountant: 
w. W. wer » J.D. Booker. W. B. Brock. 
{ e Bank of England 
Bankers, The London Joint Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 





DAVID GEORGE, Manager. 














negotia ed and sent for collection, Drafts issued on 


all the Bank’s branches in A i hic 
A. ig ustralia, and telegrap! 
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